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Enquiries  Invited 


j  At  the  Lookout  I 

STRIKE  NEWS  AND 
LOAN  TO  BRITAIN 
IMPROVE  PICTURE 

Surprise  Move  in  General  Mo¬ 
tors  Tie-Up  Changes  Labor 
Situation  in  U.  S. 

LOAN  TRADE  FACTOR 

Should  Help  Canada’s  Exports 
With  Conunonwealth  and 
World  —  Bank  of  Montreal 
President  on  Trade  Position 


Extra  on  Molson’s 

Confirming  a  forecast  made 
by  directors  of  Molson’s 
Brewery  Ltd.  when  announc¬ 
ing  declaration  of  last  quar¬ 
terly  dividend  on  shares  of 
company,  a  ‘‘final”  dividend 
from  profits  for  fiscal  year 
ended  September  30th,  1945, 
of  25  cents  a  share  was  de¬ 
clared  this  week. 

Declaration  suggests  that 
Alolson's  stock  is  on  dividend 
basis  of  |1  annually,  plus 
extras. 


BRAZILIAN  NET 
MAY  BE  LOWER 
FOR  THIS  YEAR 


GARDINER  CALLS 
FOR  DROPPING  OF 
TRADE  BARRIERS 


Agriculture  Minister  Says  Main¬ 
tenance  of  War  Restrictions 
Will  Create  Hardships 

SEEKS  EARLY  ACTION 

Britain  and  Western  Europe  to; 
Remain  Chief  Markets  for 
Surpluses  —  Urges  Industry 
Near  Farms 


Goveriuneiit  Is  Seeking  Ways  To 
Lend  Help  To  Britain,  But  How? 


A.  E.  AMES  4  CO. 

LIMITiD 

Business  Established  1889 

MONTREAL 

Tw.111.  WinnliMg  V«icouv.r 
Vlffori.  N.W  York 

litf. 


H.  SIMON  EARNS 
PROFIT  CEILING 
FIRST  9  MONTHS 

Prospectls  on  Stock  Offering 
Shows  Wide  Earnings  Gain 
Past  2  Years 


tha’i^n  October  Figures  Suggest  Pos- 

that  negotiations  were  being  re-  i- 

sumed  between  the  striking  work- 

ers  and  management  looking  to  a  Earnmgs  Since  1939 

settlement  of  the  big  General  Mo-  IIP  Qt4APPl  V 

tors  strike,  changed  the  complex-  COSTS  UP  SHARPLY 

ion  of  the  whole  labor  situation  in  Earnings  figures  issued  by  of- 
the  United  States,  and,  at  least  ficials  of  Brazilian  Traction,  Light 


......  MviiMsw  Special  Correspondence 

DAD  TIIIC  VP  A  Tl  oita^.  —  Warning  against  fu- 
rlllY  I  Hl\  Yr  AK  on  agriculture  of  con- 

*  VI*  Alllk^  1  UXsl*  tinuation  of  war-time  restrictions 

_  on  the  even  flow  of  trade,  Hon.  J. 

October  Figures  Suggest  Pos-i^'"  C'^’’d'ner.  .Minister  of  .\gricul- 
.•1  t  f  .  r.  !•  •  ture.  told  the  Dominion-Provincial 

Sibility  of  Decline  in  .Agricultural  Conference,  this  week. 


Warnings  Since  that 'trade  restrictions  were  ne- 

-  ceasary  during  the  war  hut  if  con- 

COSTS  UP  SHARPLY  tinued  too  far  into  the  peace  would 

_  create  ‘‘misunderstandings  and 

Earning.^  figures  issued  by  of-  hardships.  ,  ,  ,, 

ial«  of  Brazilian  Traction,  Light 

n..  1  *A  restriction  to  a  liiited  States  em- 


-  T.  T  *A  resiricuuii  lu  a  ciiiit-'j  oiaiys  ein- 

meiroTTh  of  October  indicate  possibility  of 

mein  of  what  was  taking  form  as  .^345  showing  a  decline  bushel,;  of  Canadian  wheal  entering 

a  nation-wide  test  of  strength  be-  from  previous  year’.s  figures,  the  **’'1!  country  fot  milling  puiposes, 
tween  capital  and  labor.  Employ-  first  since  1939. 

ees  of  the  Chrysler  Corporation  ,ob^r*’at*^^an'^all  time"'Ma\- hlr  ^  United'^  States  32-rent  duty  oti 

have  been  asked  by  their  union  ex-  ,„,y  Jompati.v'  net  earnings  shdw'  - - - 

ecutives  to  delay  their  walk-out;  the  most  marked  decline  as  com- 
and  any  settlement  which  would  paced  with  same  month  last  year 


flax  imports  and  a  Canadian  em¬ 
bargo  on  shipments  of  pork  prod¬ 
ucts  and  cattle  across  the  border. 
“The  future  of  agriculture,  min- 


reopen  the  General  .Motors  plants  *>p-  requires  that  all  these 

would  undoubtedly  have  a  wide  in-  restrictions  and  artificial  levels  be 


■u  u  -uuuuicuij;  11a. c.  d  »iue  111-  quence.  cumulative  net  for  first  10  .  .  ,,, 

fluence  in  the  steel  and  mining  in-  months  of  1945  are  shown  only  the  earliest  p^sihle 

.  ^  1  ,  .  .  .  (too-  o/»i  1  e  a-  ^  date.  In  my  opinion,  future  poll- 

dustrles  where  major  issues  have  $22o.364  in  excess  of  figures  for  production  and  marketing 

arisen,  as  well  as  where  smaller  coi  1  esponding  pei lod  of  1944.  Re-  l,e  governed  by  the  assiirap- 

. .  . .  ductioii  in  net  earnings  for  .Nov-  .  „  ^  ...  .  ; 


H.  Simon  &  Sons  Ltd,,  during  executives  decided  that  they  would 
the  first  9  months  of  this  year,  make  another  effort  to  reach  a 


corporations  and  groups  are  con-  emVer^and  December ‘"to  ‘anything  nf 

cerned.  Apparenlty  both  the  union  approaching  extent  of  October  de-  ,his  continent  presuming  to  give 
leaders  and  the  General  Motors  cline  w-ould  result  in  a  contraction  leadership  to  the  world  on  mutual 
executives  decided  that  they  would  f'gui.e  ff>r  the  curient  year  assistance  if  we  cannot  come  to  one 

- -  .  as  compared  with  last.  another’s  aid  otr  our  own  continent 


the  first  9  months  of  this  year,  maKe  anoiner  eiiort  to  reach  a  Compari.son  of  final  net  earnings  wl'  a  "  of  artificial  rest r 
topped  its  eariu’jgs  ceiling  under  settlement  rather  than  face  a  fact-  for  1945  with  those  for  previous  artiriciai  resii  ciions. 


the  excess  profits  tax.  This  is  re-  tin^jipg  public  inquiry  under  the  •''^ar  will,  of  course,  depend  upon  _  ,  9“’’  Markets 

tealed  in  prospectu.s  issued  in  con-  ,  .  ,  .  .  1  j  u  n  fixed  charges  and  write-offs  Like-  Referring  to  expoit  markets  for 

ncction  with  an  offering  of  new  legisiation  being  asked  by  Presi-  current  year’s  net  Canadian  farm  products,  Mr.  Gar- 

preferred  shares  of  company  made  dent  Truman.  .^,.1]]  dosely  approximate  figure  for  diner  expressed  the  belief  that 

by  Greenshields  &  Co.  during  past  in  the  light  of  these  develop.  1944  which  was  equal  to  $3.12  a  Britain  and  the  IV’estern  European 
week.  ments  a  favorable  vote  of  the  strik-  share  on- outstanding  common  stock  countries  would  long  remain  the 

E.^rnings  ceiling  for  company  by  ,  .j  t  t  -nT-a  .  of  company.  chief  market  of  our  surpluses  and 


tei  ms  of  100  per  cent  excess  profits  ‘‘‘®  ol  ,,  v.*.  Monthly  \et  Off  $‘.201,239 

tnx  is  $87,890.20.  which  was  more  the  narrowly-defeated  proposal  for  Gro.ss  earnings  for  October  are  fereirce  discussions  gave  attention 
than  fully  covered  from  1944  oper-  settlement  endorsed  by  the  Federal  reported  at  $5,984,421,  an  increase  production  problems  as  related 

Elions  and,  this  year,  was  exceeded  Department  of  Labor  could  well  be  $870,491  over  same  month  last  L’lncr  n.TedTo* th^^mest  c’shur. 
during  first  9  months  of  year.  „  year  but  operating  expenses  were  dmer  turned  to  the  domestic  sltua 

Prospectus  shows  that  average  net  ®- PSeted.  On  the  othei  hand  a  jj,071,7.3fl  greater  at  $3,445,794.  f'"”  suggested  that  Industry 

esmings  for  10  years  19.35-1944  readiness  on  the  part  of  workers  Xet  earnings  for  month,  according-  established  in  close  proximity 
were  $52,219.  Net  for  1943  generally  to  walk  out  under  pre-  ly.  show  a  reduction  of  $201,239  farmln^arens  cf  the  west 

amounted  to  $8-1,000  and  for  1942  conditions  has  been  in di-  g!-v  momhs^d^e^^to  then’s 

to  SIS. 987.  Earnings  ceiling  of  ,  .  u  n.  m  1  «  $2,538,627.  moiitns  cioee  10  tne  pioaucers 

?87.S90  is  equivalent  to  $21.97  a  ^^^ed  by  the  Illegal  strike  of  tex-  ,3  months  ended  October  than  across  the  ocean.’ 

share  ou  4,000  shares  of  new  5  per  tile  workers  in  Montreal.  31st.  1945.  gross  eanrings  ag- 

c  ent  r-i’^feiTed  stock  to  be  out-  t  x,.  Rm**;-  >  gregated  $53,784,684  and  were  T 

standing  and,  after  deducting  divi-  higher  by  $5,482,086  than  figure  ^n etlXpi OytUX 6/2 1 

dend  requirements  of  $20,000  on  Encourage  World  Trade  corresponding  period  of  last  n*  •  D 

new  shares,  to  $2.2H  a  share  on  year.  Total  operating  expen-se.s  JtxlSinS  in  j3»  V/» 

30.050  shares  of  no  par  value  perhaps  equal  or  greater  im-  show  an  increase  of  $5,250,722  at 

common  stock  outstanding.  portance,  looking  to  economic,  fin-  $28,066,368,  leaving  cumulative  ~  ^ 

Earnings  possibilities  of  com-  anclal  and  trade  adjustments  on  a  earnings  for  10-month  period  . 

pany  for  coming  year,  with  reduc-  ti  ”0  $225,364  from  those  for  Vancou^el.  Lneniployment  h 

tion  in  excess  profits  tax  to  60  per  .  p  t  cu  ly  in  the  months  of  last  year  at  suddenly  become  the  major  pio- 

cent  basis  appear  impressive  in  Anglo-American  sphere,  was  the  $25,718,316.  blem  of  business  and  industry  on 

view  of  indicated  operating  results  announcement  of  the  conclusion  of  Strength  irr  stock  of  company  west  coast,  and  British  Colum- 
for  present  year.  an  agreement  for  a  British  loan  by  rt*i ring  past  week  apparently  wa^  a  bia  appears  10  he  the  nations  hot 


Ing  Ford  workers  at  Windsor  on 


chief  market  of  our  surpluses”  and 
said  he  was  glad  to  note  the  con¬ 
ference  discussions  gave  attention 
to  production  problems  as  related 


standing  and,  after  deducting  divi-  onioin 

dend  requirements  of  $20,000  on  Encourage  World  Trade 

new  shares,  to  $2.2H  a  share  on 

30.050  shares  of  no  par  value  perhaps  equal  or  grei 

common  stock  outstanding.  portance,  looking  to  econoi 


rather  than  across  the  ocean.” 

Unemployment 
Rising  in  B.C. 


Special  Correspondence 

Vancouver. — Unemployment  has 


Offering  made  this  week  by 
(Continued  on  Page  16) 
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&  COMPANY.  LIMITED 
355  St.  James  Street  West,  Montreal 
Branches  in  the  principal  cities  of  Canada 


reflection  of  the  calm  which  ap-  spot”  in  that  respect, 
parenfly  characterized  the  national  Job-seekers^  currently  number 
elections  of  the  pa.st  week  in  the  more  than  14,500,  and  of  this  num- 
big  South  American  republic,  first  her  about  50  per  cent  are  veterans 
elections  since  1930  when  total-  ot  the  war.  t  ancouver  is  Said 
itarian  administration  of  Vargas  to  have  one-third  ot  Canadas  un- 
gained  control.  employed. 

Granted  democratic  and  respon-  'J'his  represents  a  direct  reversal 
sible  governmenl.  a  bright  future  of  conditions  prevalent  here  only 
for  Brazil  is  seen.  War  yeai*  a  few  weeks  ago  when  there  was 
brought  to  the  country,  with  its -an  over-all  surplus  of  jobs,  with 
rich  natural  resources,  a  wide  many  industries  appealing  for 
measure  of  progress  in  its  economic  workers.  Some  Industries  still 
and  trade  position  and  likelihood  appear  to  he  short  of  experienced 
is  seen  of  a  continuatioir  of  this  men,  notably  the  mines,  but  at  the 
progress  into  the  postwar  years,  present  rate  of  demobilization 
Brazilian  Traction,  operating  elec-  these  requirements  should  soon  be 
tricity  and  ga.s,  transportation  and  met. 

communication  systems  in  most  in  Ottawa  during  the  past  week 
thickly  populated  eections  of  the  British  Columbia’s  Premier,  John 
republic,  stands  to  benefit  from  Hart,  has  been  urging  the  federal 


any  such  development. 


Index  on  Back  Page 


V  Underwriting 

V  Investment  Service 

V  Experience 

We  offer  an  underwriting  and  investment  service  based 
upon  a  quarter  century  of  experienee  in  marketing  Cana¬ 
dian  government,  municipal  and  corporation  securities. 

This  experience  and  knowledge  is  cwdially  extended  to 
both  corporations  desiring  new  capital  arrangements  and 
to  small  and  large  investors  who  desire  careful  attention 
to  their  investment  requirements. 

Cossununicate  tvith  us  concerning  your  financial 
or  investment  problems. 

McLeod,Youno,Weir  &  Company 

LIMITED 

276  St.  James  Street  West,  Montreal 

Tolophon*:  Horfcour  4261 

Offias  M  Ttrente,  Mantnal,  Ottawa,  Hamilttn,  Landau, 

Carrtsfandmts  in  Ntw  York  and  London,  England. 


government  to  undertake  public 
works  with  a  view  to  providing 
increased  employment,  but  at  this 
time  no  definite  progress  appears 
to  have  been  made.  The  provin¬ 
cial  authoritie.s  are  endeavoring 
to  obtain  federal  assistant  In  con¬ 
nection  with  an  extensive  highway 
construction  program. 

Most  of  the  employment  Increase 
so  far  has  been  provided  by  private 
enierprise,  but  at  this  season  it  Is 
difficult  for  some  of  the  larger 
basic  industries  to  expand  their 
operations.  This  is  the  time  of 
the  year,  for  instance,  when  log¬ 
ging  is  usually  curtailed  rather 
than  Increased,  and  the  same  ap¬ 
plies  tp  fishing  and  farming. 

However,  some  employers  are 
going  out  of  their  way  to  provide 
jobs.  The  H.  R.  MacMillan  organ¬ 
ization,  for  instance,  has  added  ex¬ 
tra  shifts  at  some  of  its  mills  and 
has  announced  a  program  of  capital 
expenditure  amounting  to  $700,- 
000. 


As  Industry  Progresses 

Saint  John. — In  an  address 
at  the  monthly  meeting  of 
the  Chatham  Board  of  Trade, 
J.  Leonard  O’Brien,  South 
Nelson,  one  of  north-eastern 
New  Brunswick’s  leading 
business  executives,  said: 
"Of  14  niajhr  industries  of 
which  the  Miramichi  once 
boasted,  now  only  two  re¬ 
main.” 

Mr.  O’Brien  dealt  with  In¬ 
dustrial  problems  as  they  af¬ 
fect  northei’n  New  Bruns¬ 
wick  and  dwelt  on  the  pre¬ 
vailing  uncertainty  in  world¬ 
wide  business  wiiich  is  hav¬ 
ing  its  effect  on  ‘  the  little 
fellow  as  well  as  the  big  fel¬ 
low.” 


And  the  Point  Arises,  “Does  Britain  Want  to  be 
Helped”  —  All  Parties  Are  Agreed  With  Mr. 
Coldwell  Supporting  Mr.  Macdonnell  —  Something 
Like  the  “Red  Ensign”  Probable  Compromise  on 
Flag  Controversy 

BY  TE>n*LS 


With  its  own  problems  in  Canada  being  pretty  well  settled  for 
the  nonce,  and  witli  other  problems  likely  jiut  over  till  next  session, 
parliament  is  giving  a  lot  of  attention  these  days  as  to  what  liclp 
it  can  offer  the  United  Kingdom.  Actually  everyliody  wants  to  help 
Britain,  hut  the  question  is,  how  can  we’.’  Perhaps  a  query  with  a 
more  sinister  connotation  is — does  Britain  want  to  he  helped’-’ 

The  latter  interrogation  may  be  had  news  for  us.  For  if  Brilaiii 
decides  to  stick  to  the  sterling  bloc,  and  pull  in  her  'oclt  otherwise, 
it  could  mean  bad  going  for  us.  A  lot  ot  people  hen;  arc  afraid  that 
if  many  Canadian  fii’iiis  want  their  sliarc  of  Briti-li  business,  they 
will  literally  have  to  “come  and  get  it  ”.  Much  talk  is  heard  these 
days  of  the  supposedly  whispered  iiiliinalion  that  Britain  does  not 
intend  to  buy  from  Canada  beyond  the  b.irest  necessities,  and  that 
what  are  ordinarily  regarded  as  necessities  hate  been  tossed  merciless¬ 
ly  into  the  luxury  basket.  Then  if  Canadian  firms  want  to  compete 
for  these  goods  in  the  British  markets,  they  will  have  to  move  to 
Britain. 


Consult  Our 
**Hints  to  Investors 
Department 


lOc  A  COPY,  S3  A  YEAR 


HIGHER  PRICES 
NOW  SEEN  SURE 
FOR  NEWSPRINT 


This  writer  is  in  no  position 
to  judge  the  sanity  and  utility 
of  such  a  move.  He  merely 
wants  to  indicate  that  the  story 
will  not  down,  that  Canada  is 
in  for  a  thin  time,  if  she  is  de- 
I'cnding  too  much  on  exports  to 
the  United  Kingdom. 

What  is  easier  to  write  about 
is  the  universal  eagerness  to 
help  Britain  in  any  way  possible. 
Surely  stranger  political  bed¬ 
fellows  have  not  been  seen  in 
many  a  moon  than  when  M.  J. 
Coldwell.  C.C.F.  leader,  rose  in 
parliament  this  week  to  endorse 
the  remarks  of  James  Macdon- 
nell,  former  head  of  the  National 
Trust  Company,  and  now  Pro¬ 
gressive  Conservative  M.P.  for 
Muskoka,  Ontario. 

With  his  proverbial  courtesy, 
he  addressed  himself  to  Hon. 
J.  L.  Ilsley,  Finance  Minister, 
and  wondered  if  Canada  had 
quick  plans  to  help  Britain,  if 
she  needed  it.  He  had  in  mind 
that  any  day  now.  Britain  and 
United  States  might  complete 
their  talks.  Then  Canada  should 
be  ready,  he  opined,  to  give  any 
fiscal  succor  she  could.  Mr. 
Coldwell  was  equally  eager.  He 
felt  that  if  the  talks  failed.  Can¬ 
ada  must  not  he  laggard  in  of¬ 
fering  to  help  Great  Britain. 

H-  H-  * 

Now  all  this  high  finance  is 
not  precisely  Tenipus’  “racket”, 
and  if  I  seem  to  be  like  a  Babe- 
in-the-Woods  at  this  moment, 
please  lead  me  cnit  of  the  woods 
into  the  clearing.  But  it  does 
seem  to  me  that  right  now, 

nothing  before  parliament  is  so 
important  as  what  Britain  needs, 
what  she  wants. 

Not  for  nothing  are  Hon. 
James  MacKinnon,  Minister  of 
Trade  and  Commerce,  and  Hon. 
James  Gardiner,  Ministir  of 
•Xgricultnre,  being  despalclved  to 
Britain  forthwith.  They  are  ex¬ 
pected  to  line  up  new  trade 
deals,  to  get  Britain  on  the 
dotted  line.  It  is  a  strange  para¬ 
dox  that  sees  Britain  hungry, 
and  us  eager  to  feed  the.Ti,  yet 
Britain,  for  fiscal  reasons,  keep¬ 
ing  us  uncertain.  For  if  Britain 
needs  more  wheat,  we’ll  have  to 
start  planning  it  this  winter  for 
next  spring’s  sowing.  If  she 
doesn’t,  then  we  shall  have  to 
revise  our  prairie  economy  once 
more. 

The  idea  then  is  to  keep  a 
close  eye  on  Ottawa  these  days, 
to  see  what  help  she  will  be 
called  upon  to  p'ovide  for  the 


harassed  Motlier  Country.  Britain 
can’t  pull  out  till  she  has  pulled 
in  her  belt,  and  that  belt  pulling 
may  affect  our  national  econ¬ 
omy  considerably. 

n  H.  >(. 

The  Progressive  Conservatives 
kecji  hammering  away  at  the 
government  on  controls.  There 
are  quite  a  few  who  think  we 
still  have  too  many.  It  is  said 
that  fqr  every  firm  that  could 
now  go  it  alone  in  an  uncon¬ 
trolled  economy,  there  are  ten 
that  would  go  under. 

The  provinces  profess  to  he 
disturbed  about  the  powers  that 
the  federal  government  is  seek¬ 
ing.  Actually,  some  small-time 
politicos  have  got  themseives 
into  such  a  state  that  if  the 
Dominion  government  takes  onto 
itself  powers,  it  is  supposed  to 
be  a  crime.  In  Britain.  40  mil¬ 
lion  people  vest  with  one  central 
government,  all  the  powers. 
Here  in  Canada,  if  we  give  one 
central  government  any  more 
(Continued  on  Page  8) 


Seems  More  Than 
Mere  Coincidence 


I  By  Tenipus  | 

Ottawa.  —  Some  time  ago  this 
column  complained  that  War 
Assets  Corporation  was  absorb¬ 
ing  a  lot  of  criticism  that  It  did 
not  need  to,  mainly  becaus.e 
there  was  no  spokesman  in  Ot- 
tiiwa  for  this  exceedingly  active 
and  continuously  expanding  and 
enormously  important  body. 
Press  releases  were  inevitalily 
cleared  through  Montreal,  and 
no  one  in  Ottawa  knew'  anything 
about  anything.  We  would  not 
say  that  The  Financial  Times  is 
solely  responsible,  but  it  is  a  fact 
that  War  .Vssets  now  has  a  full¬ 
time  press  man  in  Ottaw.n.  He 
is  Vv’alter  Gilhoolcy,  who  served 
wiilt  the  Canadian  Navy  during 
the  war,  and  who  is  also  former 
sports  editor  of  the  Ottawa 
Journal,  .\pparently  our  words 
were  not  entirely  wasted,  after 
all. 

It  would  not  be  surprising  » 
criticism  of  this  body  diminisli- 
ed,  as  the- press  relations  activ¬ 
ities  of  War  Assets  decreased. 
W’ork  behind  drapes  and  every¬ 
body  suspects  everything.  Toil 
in  the  sunlight,  and  there  is 
nothing  to  be  suspicious  about. 


Backed  By  Off-the-Record 
Forecast  by  Washington  Of* 
ficial — $5-$6  a  Ton 

SHARES  IN  DEMAND 

Canadian  Mills,  Principal  Sup* 
pliers  of  U.  S.  Needs,  Will 
Benefit  Largely  by  New  OPA 
Price  Bo*ost 

■\'irlual  certainty  that  U.S,  news¬ 
print  price  will  lie  rai.'ied  anywliere 
from  $5  to  $6  a  ton,  possibly  by 
the  turn  of  the  year,  has  been  at 
lea.^-t  a  contributory  factor  in  the 
wide  upturn  seen  among  the 
"paper’’  .docks  iir  recent  weeks. 
With  occasional  technical  >;etharks, 
generally  regarded  a.s  essential  to 
rontinuing  market  health,  the  news¬ 
print  averages  have  pushed  ahead 
until  the  present  1945  high  just 
attained  i.s  some  66  point#;  aliove 
the  wartime  high,  and  nearly  100 
points  above  the  level  reached  a 
year  ago. 

.4s  is  iisnally  the  case  in  such 
matters,  tlie  story  of  a  price  boost 
or  newsprint  began  some  time  ago 
as  a  rumor  faintly  uttered,  which, 
while  still  lacking  “official”  con¬ 
firmation  by  the  Office  of  Price 
.4dininistration  at  Wasliington.  now 
appears  to  he  well  authenticated. 
In  fact  a  few  days  ago  a  U.S. 
Government  official,  who  asked 
that  his  name  should  he  kept  out 
of  it,  made  a  fairly  clear-cut  state¬ 
ment  that  the  price  increase  would 
Ite  $5  a  ton.  f.o.h.  N 'w  4'ork.  nr  .a 
little  better.”  ell  also  gave  as  his 
opinion  —  and  he  (ihnnid  know  — 
that  the  increase  soon  would  be 
officially  announced. 

.4ifl  To  Caiiadiaii  Mills 
M'itli  pre.scnt  price  a»  $61.  this 
would  bring  retnrns  of  $66  to  $67 
r  ion.  New  York  funds,  and  while 
the  OP.\  move  is  de.^igned  to  bring 
relief  to  U.S.  producers,  and  hence 
encourage  them  to  produce  more 
vitally-needed  newsprint,  rather 
than  cut  down  or  abandon  their 
newsprint  output  in  f.ivor  of  more 
profitable  lines  a#;  .some  have  al¬ 
ready  done.  Uanadian  mills  natu¬ 
rally  stand  to  lienefit  con.sideratdy. 

.4  very  large  proportion  —  estim¬ 
ated  at  around^  three-quarters  — 
of  all  U.S.  newsprint  requirements 
has  been  furnished  by  Canadian 
producers. 

The  price  hoost  now  mooted 
will.  If  It  ainouiils  to  $6,  raise  price 
level,  f.o.h.  New  oVrk.  to  almost 
the  $67.50  a  ton  which  Canadian 
mills  received  for  their  product 
in  the  pre-depres.sion  year  of  1928. 
From  that  year  onward  the  price 
declined  cacli  year  until  1934. 
W'hen  it  .stood  at  $40  a  ton.  From 
'36  to  '38  it  rose  to  $50.  at  which 
level  it  remained  throiigli  1942.  In 
e.ach  of  the  two  years  following. 
OP..\  awarded  a  $4-prr-tnn  incrcas" 
and  $3  in  1945.  bringing  today's 
pi'icf"  to  $61.  U.S.  funds. 

Following  tal'le  gives  price  range 
from  1923  to  date; 

•  Ili'livrrcd  at  Nuw  VorTsT 
Vr.  t  Yr.  «  Yr.  *  Yr.  $ 

*2.’.  Ri.sii  *2*1  r>2.oo  'Xt  4o,nn 

■21  Ro.sn  ’no  ri2jM»  viri  11.00  *12  .’o.oo 


2,"|  TO.RO  Ml  .’,7.00  M7 

2*\  70.00  M2  i.s..n;{  ms 

27  70.00  VM  11.2.’,  Mf> 

28  67.:»n  Ml  10.00  MO 


7  12.MI  M.n 


Mf>  :.o.oo  ’15  61.no 


(’aiiada  Majoi-  Siipiilier 
.4fi  Canada  continues  to  be  the 
(Continued  on  page  12) 


For  Diversification  — 

United  Corporations  Limited 


United  Corporations  Limited  is  an  investment  company  which 
owns  and  manages  a  well-diversified  portfolio  of  bonds  and 
preferred  and  common  stocks. 

At  December  31st,  1914,  the  total  valnation  of  the  Corporations’ 
assets  exceeded  $11,370,000  and  included  cash,  government  bonds, 
corporation  bonds,  and  a  carefully  selected  list  of  preferred  and 
common  stocks.  The  stocks  owned  include  those  of  leading  com¬ 
panies  in  practically  every  type  of  industry  in  Canada  and  the 
United  States. 

Asset  value  per  share  on  the  Corporations’  Class  “B”  Shares 
amounted  to  $27.89  per  share  at  December  31st,  1944,  and  dur¬ 
ing  1943  has  improved  to  over  $37  per  share. 

A  dividend  of  30(1  per  share  was  paid  on  June  30th  and  a  dividend 
of  38(f  per  share  has  been  declared  payable  December  27tb  to 
shareholders  of  record  December  7th,  1945.  We  offer  as  principals: 

United  Corporations  Limited 
Class  *‘B”  Shares,  no  par  value 
Price:  At  the  market,  about  $24.23 

Descriptive  circular  gladly  famished  upon  reqnesti 


360  St.  James  Street 
Montreal 

Telephone:  HArbour  2131 


The  W  ood  Gundy  Corporations 

Limited 


2  THE  FINANCIAL  TIMES,  DECEMBER  7,  1945 

DCCITI  TC  IJSTT.OOh  from  S170,000  on  P'^*  AIirDCr'  DA1UCD  PA  Coniporvee  River,  with  all 

lilvllirill  IvIjuULiu  vious  balance  sheet  while,  else- ;  U  U|j|iri.  |  II  ff  J\  K  l.n  lands  purchased  In  connection 

I  where  among  current  liabilities,  I therewith;  a  lot  in  the  niunlclpal- 
DCUCAI  CCCCPTC  lpa>'«l>>P''  are  up  about  $24,000  at  |  i  AAC  TA  CVCTCM  Malbaie.  all  tools,  ve- 

AIjYIjAL  CrrcLil^  !Ufi!)  T82  and  reserve  for  taxes  is  Allll^  III  j|^l|*lf|  hides  and  equipment  used  in  con- 

j  down  aliout  $40,000  at  $163,820.  nection  with  tlie  operation  of  the 

AAipi?  PANT'D AI  C  I  ■'*'*  wo'king  capital  figures  for  —  system  and^ll  current  operating 

IAILIj  tUIl  IKULO  I  Purchase  of  Distributing 

I  As  St  S»ptem8»r  .ttth  I  .  ,  i  i*  *  Quebec  Power  it  is  provided, 

-  i  <  un-pni  .\ssfts  ...  i.irm.m:*;  ties  of  Donohu6  Bros.  Ap-  shall  not  charge  against  capital 


Earnings  Reported  at  Only  13 
Cents  on  Stock  Against  57 
Cents  Year  Before 


As  .t  S«pt«m8«r  Klh  I 

rurr*’n(  Assrts  ...  l.IRS.MOT  1..'lSI.!Mi! 
(nn.  I.iiibilillos  .  !tt‘t..‘>8-  .-,.V.S.:.Tt 

AAorkbig  (fipital  .'i.18,t,VI  S2.1.362 

I'lilpwood  <'osts  I'p 


SOUTH.  CANADA 
POWER  REPORTS 
HIGHER  PROFITS 


proved  by  Electricity  Board 


account  more  than  $100,000  of  the  £  j  gjy  ,  Share 

purchase  price  p.iid  to  Jhe  Dunoljue  ’  — 

Bros.,  the  balance  of  the  purchase  ®**  t-ommon  compares 

price,  namely.  $12,00  0,  shall  be  With  74  Cents 


v-ents  on  otocK  /Againsi  at  Bros.,  the  balance  of  the  purchase  common  v,om|mres 

Cents  Year  Before  l  nlpwood  <  «sts  Ip  Quebec.  -  The  Brovinci^l  Elec-  pHee.  namely,  $12,000,  shall  be  With  74  Cents 

-  .‘-'iibiuitting  the  report  on  behalf  trlcily  Board,  in  order  No.  211,  charged  on  the  liooks  against  sur-  - 

ODrM:i*re  eurtu/  rtorko  directors,  K.  A.  .Sabbaton.  pre-  states  that  approval  has  Iieen  giv-  pjyg  account.  opav-  r'l icTrtaiiirDC*  /'ATM 

PROFITS  SHOW  DROP  pident  of  company,  says  in  part:  ^“0  the  purchase  of  Donohue - PEAK  CUSTOMERS  GAIN 

"In  considering  these  compar-  Bros.,  Ltd.,  properties  by  Quebec  nSV  A  f  f  flf%  f  AOH 
Elfects  of  wartime  controls  on  ative  figures  it  should  be  borne  Bower  Company,  for  a  sum  of  \MAI  I  l|  I#  I  IIVV  UV  Annual  report  of  Southern  Can- 

operations  of  Canadian  pulp  and  in  mind  that,  whereas  the  company  $112,000.  k/lTlXaUajMlA  IJVk/lJ  1/5  ada  Power  Co.  Ltd.  for  fiscal  year 

paper  companies  are  demonstraied  is  required  to  sell  its  output  of  Donohue  Bros.,  Limited,  oper-  vaffnfifwmv  a  mtv  ended  September  30th  1945,  re¬ 
in  annual  rrpoit  of  Dryden  Paper  papers  in  Canada  at  fixed  celling  a  system  of  production  and  IM  I  LUMA  I  I  IJY|III|I  fleets  a  period  of  expanding  oper- 

Co.  Ltd.,  for  fiscal  year  ended  prices  and  that  these  products  are  distribution  of  electricity  in  Si.  IlllUllll/lI  IJ 11  I  I/ltV  ations  for  company  during  which 

Soptenil)rr  30tb.  1945.  which  definitely  allocated  to  particular  Irenee  ies  Bains.  Polnte  au  Pic.  _  increase  in  number  of  customers 

shows  net  earnings  for  period  consumers,  hotb  the  labor  and  tlie  l-«  Malbaie,  Clermont  and  Cap  u  »  nf*'»R  served  established  a  record.  After 

down  at  equivalent  of  only  13  cents  mateiials  neces.sarv  to  produce  I’Aig'.e,  County  of  Charlevoix,  and  aept«mDer  Quarter  Uencit  Ke-  jiu  charges  and  appropriations,  net 
a  share  on  outstandiiig  capital  this  product  have  steadily  advanc-  Q'lfhec  Power  Company  is  author-  DOrted  at  $85,484,  Down  earnings  of  company  for  year  under 

stock  from  5-*  cents  a  share  for  et  in  cost.  ized  by  the  Klectricity  Board  to  from  $311,094  Last  Year  review  were  equivalent  to  81 ‘/f; 

proceding  year.  "As  an  Instance  of  this  it  might  purchase  for  the  sum  of  $1  12,000,  _  cents  a  share  on  outstanding  com- 

Operating  profits  of  lotnp  ’.ny  ftn-  be  noted  that  the  pulpwood  con-  entire  tindertaklng  of  the  Don-  International  Hvdro-Electric  Sys-  slock  which  compares  with 

year  under  review,  at  $438,829,  sunied  by  the  mills  In  this  fiscal  ol»ue  Company  pertaining  to  the  reports  net  loss  of  $85  484  for  earnings  equal  to  74  cents  a  share 

shows  a  (Incline  of  about  $58,000  year  has  cost  the  company  $50,000  production,  sale  and  distribution  September  quarter,  ctimpared  reported  for  preceding  fiscal  year, 

from  year  previous.  Investment  in-  more  than  a  similar  amount  of  of  electricity  in  the  county  of  Char-  will,  a  net  loss  of'$31l’.nH  in  the  that  company 

come  was  somewhat  hishei’  and  in-  wood  cost  in  the  previous  year,  levoix.  consisting  in  the  main  of  (;o,.|.pgpoi,ding  quar'er  last  year,  o^ded  3,129  new  customers  to  Its 

entnp  t.TN  rnnuirrmniits  were  down  notwithstanding  the  27  ner  cent  33.94  pole  miles  of  primary  cir-  and  tor  the  nine  months  ended  many  farmers, 

over  $4ii.oo.i  ,T,  Dcpiecia-  increase  reported  In  the  1  944  state-  cults  plus  ,.4i  pole  miles  of  second-  Sci.teml»pr  30  a  net  lo.ss  of  $271,-  l>'inglng  the  toliil  as  at  September 

tint,  and  dcflrtien.  howevei'.  ah-  mont.  and  many  of  the  labor  and  ary  nnd  street  lighting  circuits:  com  p'ared  with  a  net“losU  «P  39.975._  Kilowatt  hour 

sorlied  al)oiil  $3o,tion  more  and  material  items  over  which  tnere  power  rights  of  the  St.  Georges  $573,715.  Loss  tor  the  quarter  oiBPUt  showed  an  increase  of  3% 

at.  item  of  $2t.';S6  for  Interest  are  no  effective  controls  have - jg  after  $398,520  for  interest  on  272,921,890  k.w.  hours. 

on  bank  loans  was  missing  from  risen  in  a  proportionate  scale.  ductlon  of  the  company’s  products  debentures  and  for  the  nine  months  Klectric  revenues  of  Southern 


SMAUER  LOSS  BY 
INTERNAT’LHYDRO 


Dorted  at  $85,484,  Down 
from  $311,094  Last  Year 

International  Hydro-Electric  Sys- 


PEAK  CUSTOMERS*  GAIN 

Annual  report  of  Southern  Can¬ 
ada  Power  Co.  Ltd.  for  fiscal  year 
ended  September  30th  1945,  re¬ 
flects  a  period  of  expanding  oper¬ 
ations  for  company  during  which 
increase  in  number  of  customers 
served  established  a  record.  After 
all  charges  and  appropriations,  net 
earnings  of  company  for  year  under 
review  were  equivalent  to  81*/f; 
cents  a  share  on  outstanding  com¬ 
mon  slock  which  compares  with 


jRBSaJITAZ 


FOR  ANY  REASONABLE  PURPOSE 


A  MONTH  POt  A  $100  LOAN 
nWibItiB  IT  awOily  HltlMH.  ^ 
(*qual  to  6%  totaraif 
psr  annum) 


Ytm  Sgpgy  h  Mtmtkh  huktlmMU 
t  W.  II  M 


TMTrt  NTmt*  Nrm'ts  ptyali  rm’U 

-m-  IHCLUPlWg  INTE » I  *  T 


$  6.48 

$  5.64 

$  4.30 

12.72 

8.54 

6.45 

16.96 

11..39 

8.60 

25.44 

17.08 

12.90 

$  8.73 

50.88 

34.17 

23.81 

17.46 

your  ntighhourhood  B  of  M  branch.  lAgofg  loans  at  PROPORTTONATI  cost 


Dividend  Declarations 


previous  year's  accounts.  After  all 
charges  and  appropriations  (includ¬ 
ing  for  vear  under  review  provi¬ 
sion  for  loss  on  subsidiary)  net 
earnings  for  past  year  amounted  to 
on1>  $18. '^96  as'' against  $85,812 
for  preceding  year.  Profit  and  loss 
figures  for  past  2  years  are  com¬ 
pared  herewith' 

—  Yenrii  tn  SpptPiflRpr  ilOth— 

191.1  !944 


"The  elimination  of  wartime  |  would  enable  us  to  show  much 
;oi  ernmental  controls  over  the  pro-  more  favorable  earnings." 


after  $1,195,560  Interest. 

Electric  operating  revenues  in¬ 
creased  approximately  $445,350 


Canada  for  year  to  September  30th 
last  amounted  to  $3,379,647  and 
were  up  over  $270,000  as  com- 


Aradia-Atlantic  Sug.  Pref. 


AM  1  1 A  ^4*  f'uilDR  I’lo'?  months,  although  with  figure  for  previous 

General  Motors^Ie  oi  Kegma  — 

Plant  Blow  to  Saskatchewan  g,«.er.'’'d'rStta  p.„'s.on 


approximately  $81,000  in  the  third 


Opf'r.  Prfit'il 
Tn'fvt  !nr 
Prnf.  on  Inv, 

ftrns<  Tnr. 

•r.xrr.  Snl. 

Tnt.  f  n  BotHx 
Prppi  on  .S.F,, 
n^plrt. 

Doprre. 

Tnv  Pro\. 
Suh-sifJ.  I.nt.a  . 

Barn. 
Prr\.  Siirp 
Adjust,  i«dd> 


<’00  for  the  nine  ntonihs  in  pro- 

T’  Special  Correspondence  fuJ^rxes^werrmore  "tL^off^rby  absorbed  about  $141,0(1 

t.tR.s.3:i  49R.S37  Winnipeg.  —  To  Westerners  ter,  and  the  opinion  prevailed.  tiie  Increase  in  revenues  and  re-  $,38,900.  Net  earnini 

remember  the  ballyhoo  which  The  company,  it  Is  recalled,  re-  ductions  in  interest  ch.srges  and  in 

_  _ _  _  accompanied  the  news  some  2.5  minded  critics  here  that  Regina  power  costs  which  dtereased  sub-  niore  than  g.i  »,uo  j.”' 

itn.ss!)  ,•.(), .sni  I  years  ago  of  the  proposed  establish-  was  a  strategic  centre  of  ■western  slantially  due  to  improved  water  for  year  previous  at 

in  oJ”  i  of  the  General  Motors  plant  trade,  and  as  such  it  was  a  natural  conditions.  ”''oi't  toss  flgurp  fc 

'  s.Tsii  l'ii87  h®  Regina,  the  announcement  that  location  for  an  assembly  plant  For  the  12  months  ended  Sep-  ^  years  compare  as  follows. 

-’(■.1>S7  2t.ws  the  government  was  taking  over  such  as  General  Motors  had  in  tember  30,  operations  of  the  sys-  — Vf*r  Endrd  S»pt.^  30, h— 

’'n'jw"  “fisa-R  institution  came  as  a  distinct  prospect.  Many  factors  were  cited  lem  alone,  resulted  in  a  loss  of  ?3.379^r,7  .9 /(« r 

'a.i2s  ■'  shock.  It  will  he  used  as  a  per-  rs  to  the  comparative  cost  of  ship-  $391,631  after  all  charges  Includ-  mi>c.  Hrv.  '  'i83'.il7  'iRlj' 


linicu  II  I  s  .  Amalgamated  Elect.  Corp .  ..30 

year:  miscellaneous  revenue  was  Asbestos  Corp . 80  .200. 

up  about  $22,000  at  $183,117.  Ho..  Extra  .  .40 

Operating  expenses  were  $100,000  .  Ig,*’ 

greater,  depreciation  and  pension  ^*0*“  tom.""A”"!!!!!',’.!'.  l.^o  “ 

l,ind  write-offs  were  somewhat  Beiding  Cortlcelli,  common  .  4.00  j.oiiq. 

higher;  while  income  and  e.ii.  i .  I  'jQ- 

taxes  absorbed  about  $141,000  extra*".*....’.’.'.'.’..'.'...’.’..’  .’ri' 


higher;  while  income  and  e.p.  u  »  u  i . 

taxes  absorbed  about  $141,000  extra*"*  .’ 

more  at  $738,900.  Net  earnings  B.C.  Power  “A’’ 

after  ail  charges  and  write-offs  o’’”''!,'"',;, 

were  more  than  $30,000  higher  Bunding  Prod.  Ltd!  ! 

than  for  year  previous  at  $751.-  Ho.,  Extra  . 

66;L  Profit  and  loss  figures  for  Burlington  steel  (>>. 


— Year  Ended  Sep,.  30th — 


-  manent  ordnance  and  maintenance  ping  parts  to  he  assembled  and  the  ing  full  Interest  on  its  6  per  cent 

-'n'-3f  ’he  department  of  national  cost  of  transporting  the  finished  debentures.  $1,594,080.  On  Nov-  n™”  bJ'’  , 

JtAfit*  '  '  defence.  Westerners  would  rather  product.  Regina  received  the  news  eml  er  1,  2  per  ceni  interest  was  Thxm  *  . 


---  have  heard  the  news  that  the  Gen  with  great  acclaim,  and  proceeded  paid  on  these  debentures  for  the 
548  eral  .Motors  proposed  to  reopen  this  to  visualize  Itself  as  the  great  com-  six  months  ended  October  1,  in- 


194.1 

.  S3..379.R47 

.  183.117 

.  3.562.764 

*  Main.  1.247.699 
.  125.202 


,  ^orpliix  r.F.  .3oo..in7  2.-.6,.54»  eral  -Motors  proposed  to  reopen  this  to  visualize  Itself  as  the  great  com 

nc  "  *■'  '■*3'  hikI  dwcrtori  ,  cs.  plant  and  that  cars  assembled  at  ing  industrial  centre  of  the  prairie  I  stead  of  the  full  3  per  cent. 

55  01  king  ,  .-ipital  Off  Regina  would  again  be  available  west.  — - 

Plant  improvements  completed  to  prairie  buyers.  Such  hopes  for  the  Saskatrhe- j  C.P.R.  Grots  Receipts 

d'tring  year  are  reflected  in  hal-  Tt  was  soon  after  the  55'innipeg  wan  capital  have,  of  course,  not  j  I  «  rt.va 


Net  Increase  . 

Bad  Debts  Res.  . . 

Iiileiest  . 

Heprec.  . 

rvnsinn  li'uiid  . . . 
Inc.  A  E.P.  faxes 


Brnck  Silk  .  .20 

Building  Prod.  Ltd . .  .60  .15  Q 

Ho.,  Extra  . .05 

Burlington  Steel  i'jn . 60  .15  Q 

Canada  Bread  Co.  Ltd .  2.50  1.02'.^ 

Csindn.  Bronze  Pref .  5.00  1.25  Q, 

Ih).,  (.onimon  .  1.50  ..37'.^ 

Ho.,  Extra  .  .50 

Can.  Cement  Co.  Ltd.  Pref .  5.00  1.25  0. 

Cand  E(l.(.  A  Forg.  "A”  .  1.50  .37Vjl 

Do.  “B”  .  1.50 

Can.  For.  Invest .  .75 

Can.  For.  Inv.  Corp.  "Extra  .  1.00 

Can.  Malartic  G.M.  .  .02 

Canada  Machinery  ,;orp.  Eld .  1.00  ..50  S. 


Yearly 

Date 

—1945-1944— 

$ 

Ulv. 

Payable 

Record 

Paid 

Paid 

Rate 

{ 

1 

t 

5.66 

l.‘25Q 

Dec. 

15 

Nov, 

30 

2.50 

5.00 

2.50  S. 

Jan. 

1 

Dec. 

1 

2.50* 

5.06* 

.,30 

Jan. 

2 

Nov. 

30 

..30 

.60* 

.80 

.26  Q. 

Dec. 

30 

Dec. 

1 

1.00 

1.00 

.46 

Dec. 

30 

Dec. 

1 

1.40 

1.00 

,50 

.l'-”s  Q. 

Dec. 

15 

Nov. 

30 

.62  <4 

.75 

.l2Va 

Dec. 

15 

Nov. 

30 

.75 

.75 

.50 

Jan. 

2 

Dec. 

15 

.50 

2.00* 

4.0O 

1.60  0. 

Jan. 

2 

Nov. 

,30 

1.00 

6.00* 

7.00 

1.75  Q. 

Jan, 

2 

Nov. 

30 

1.75 

7.00* 

.25 

Dec. 

15 

Nov. 

15 

Jt5 

1.06 

.15 

Dec. 

15 

Nov. 

15 

1.00 

1.09 

1.66 

.(0  Q. 

Jan. 

15 

D(9:. 

.31 

.40 

1.60* 

.02 

Doc. 

28 

Nov, 

30 

.'12 

.0( 

.20 

Dec. 

15 

Nov. 

15 

.6(1 

.(') 

.60 

.15  Q. 

Jan. 

2 

Dec. 

1 

.15 

.60* 

.05 

Jan. 

2 

D(S?. 

1 

.20 

.60* 

.60 

.15  Q, 

Jan. 

2 

Dec. 

10 

.15 

.60* 

2.50 

1.02'.,  g. 

Jan. 

2 

Dec. 

5 

.62' i 

2.,5fl* 

1..50  ..37'.a  Q.  F'eb.  1  Jan.  10 


Feb.  1  Jan.  10  A7L 
Dec.  20  Nov.  23  5.00 

Dec.  15  Dec.  1  1.50 

Dec.  17  Dec.  1  1.50 

Jan.  2  Not,  30  .75* 

Dec.  15  Nov.  15  4.00 

Dec.  21  Nov.  8  .04 

Dec.  28  Dec.  10  1.00 


.75*  4.00* 

4.00  3.00 


once  sheet  whicli  shows  net  work-  strike  of  1919  that  the  General  materialized.  There  is  little  in  the 
Ing  capital  about  $285.00(1  lower  Motors  Company  announced  its  de-  way  of  industrial  development 


In  9  D.yi  Off  5.5  P.C.  ^  ^  , 

Net  Earnings 

Canadian  Pacific  Railway  Com-  Surplus  Fwd. 


than  at  end  of  previous  vear  at  cision  to  open  an  assembly  plant  there  now,  and  the  sale  of  the  pany  reports  gross  earnings  for 

$538.(51.  Cniren*  assets  increased  in  the  Saskatchewan  capital.  There  General  Motors  plant  has  not  the  nine-day  period  ended  Novem-  pm,  dIvs.  . 

by  about  .4  127.00  to  $  1,488,037.  were  many  recriminations  from  caused  any  elation  in  Regina  or  her  30  at  a  total  of  $7,952,000  Com.  DIvs. 

but  curr'>nt  liabilities  are  shown  this  city.  The  feeling  In  the  back  elsewhere  in  the  big  wheat-grow-  compared  with  $8,417,000  for  the 

shout  $411,000  higher  at  $949.-  of  everybody's  mind  was  that  the  tng  province.  Saskatchewan  has  corresponding  period  of  last  year,  surplus  c.f. 

586.  hig  automobile  company  had  dell-  heard  much  guff  about  the  C.C.F'.  this  being  a  decrease  of  $465,- 


738, non 

.597,715 

751,663 

721, 9.50 

.  660,295 

683,679 

1,411.9,50 

1.405.629 

425J).31 

425..3.3I 

.320,000 

326,06(1 

745,3;U 

715,331 

.  •  666,621 

060,295 

Gan.  Nor.  Power  Common  _ 

. .  .60 

.15  0. 

Jan.  15 

Dec.  20 

.13 

.60* 

Du.,  Pref . 

. .  7.00 

1.75  g. 

Jill).  15 

Dec.  20 

1.75 

7.00* 

(.andi).  Oils  <  u.  h\lra 

.to 

Dec.  15 

Nov.  .30 

.9714 

1.20 

Canada  r.i-iished  SfoiK*  Com.  .. 

.40 

.10  g. 

Dec.  20 

Dee.  1 

,40 

.40 

Canada  .Malting  Co.  Ltd . 

. .  2.00 

.50  g. 

Dec.  15 

2.00 

2.50 

Do.,  F;.\  1  l  a  . 

.50 

Dec.  15 

2.30 

2.50 

(.'an.  Wfstlnglioiisc  . 

Can.  Wire  A  Cable  Pref . 


Jan.  2  Dec.  1  1.00* 


D<i.,  ‘.C’ Ciimmon  .  4.00  1.00  (J. 

Do.,  "B"  (jommon  . .  .  1.00  .25  (J. 


6.50  1.62'  jQ.  Dec.  15  Nov.  .30 


1.00  .2.5  0.  _  .  _  _ 

Can.  Cycle  A  .Motor  Pref .  5.00  1.25  0-  Dec.  27  Dec.  7 

Condn.  Wire.  B.  .  ..37',,  Jan.  2  Nov.  14 

Can.  Periiianeiil  Mortgage  .  8.00  2.00  0-  Jan.  2  Dec.  15 

Candn.  Food  ".A”  (N'exv)  .  .25  Ini.  Jan.  1  Nov.  .30 

IN,.,  Common  (New  I  .  .12^  Ini.  Jan.  1  Nov.  .30 

Can.  A  F'or.  Sec.  Coin .  .(Ht  F'eb.  1  Jan.  17 

Do.,  lixlia  . .04  Feb.  1  Jan.  17 

(laiidn.  Shii>bldg.  "A”  .  ..30  Jan.  2  Nov.  20 

Do.,  "B”  .  .20  Jan.  2  Nov.  20 

Coniaiiruiii  .Mints,  limited  .  ..  .01  !)ec.  21  Nov.  S 

Conxoli.laterl  DIv.  Sec .  .75  Dec.  IS  Nov.  'jS 

Con.s.  Bakeries  of  Can . 80  .20  Q.  Jan.  2  Dec.  5 

Cons.  Press  l.td.  “A”  .  .20  Jan.  2  Dec.  15 

Disher  Meet  Cons.  I’fd.  .  1.50  Dee.  21  Dec.  3 

Hist.  Corp.  Seagrams  tom .  2.22  ..5.5','.  Q.  Dec.  15  Nov.  24 

Distlllers-Seag.  Pref .  5.00  1.25  (3.  Feb.  1  .Ian.  11 

Horn.  Dairies  Pref .  1.75  .  44  0.  Jan.  15  Dec.  .31 

Doni.  .Malting  Co.  Ltd . 80  .20  0.  Feb.  1  Dec.  .31 

Doiii.  Stores  80  .20  Q.  Dec.  15  Nov.  17 

Dunlop  Tire  A  Rubber  Pref .  1.25  Dec.  31  Dec.  15 

Fingllsii  Elec, tic  Co.  “A”  . .  .2.5  Dec.  15  Nov.  .30 

F'alconbrldgc  Nickel  .  - .  .OTlj  Dec.  3t  Nov.  26 

F'amoiis  Players  Can.  Corp .  .37>i  Dec.  22  Dec.  8 

Fanny  Farmer  Candy  Shop  .  1.50  .:t7',3  Q.  Dec.  1.5  Nov.  .30 

Do..  Extra  .  .25  Dec.  1.5  Nov.  .30 

fien.  Products  Pref .  5,00  2..'.0  S.  Jan.  2  Dec.  14 

Goodyear  liri!  *  Rubber  Gonimoii  2. .50  .63Q  Dec.  .31  Dec.  1 

Do.  Fivtra  .  1.75  Di-c.  .31  Dec.  1 

Do.  I’ref .  .5.00  l.'2.5  0  Dec.  .31  Dec.  1 

Great  West  Saddlery  .  3.00  .75  Q.  Dee.  26  Nov.  30 

Holliiiger  Cons.  G.  .M .  .16  Dec.  29  Dec.  1 

Ilolel  Di'EaSallj  .  ..2.5  Ini.  Dee.  15  Nov.  .30 

tliidson  Bay  M.  A  S .  2.00  .50  Q  Dec.  15  Nov.  15 

Imperial  ■|'ol)aeco  Co . ,0  .10  Q.  Dec.  31  Nov.  13 

Ind.  .Acceptance  Pref .  5.00  1.25  Q.  Dec.  .31  Dec,  7 

Do..  Common  .  ..-,0  »  Dec.  .31  Dec.  7 

Int.  Paints  Pref .  1.00  Jan.  10  Dec.  10 

Do..  Arrears  .  1.00  Jan.  10  Dee.  10 

ltd.  Poxver  Pref .  1,75  Jan.  2  Dec.  10 

Do..  Arrears  .  10.00  Jan.  2  Dec.  10 

lot.  Nickel  Pref .  7.00  1,75  0.  Feb.  1  Jan.  2 

Int.  Bronze  Powders,  C-om . SO  ,20  Q.  Jan.  13  Dee.  15 

Int.  Metal  J'ife  Pref .  4.,50  1.12'.j  0-  Jan.  2  Dee.  7 

Do..  Common  .  .to  Jan.  2  Dec.  7 

Int.  nilltles  .  ..50  X  Jan.  17  Jan.  2 

bd.  N'ickd  Co.  Common  .  .Hi.X  Dec.  .tt  Dec.  3 

Inter.  Paper  Pref .  5.00  l.'JS  Q.  Dec.  29  Dec.  7 

Island  Mouidiiin  .Mines  l.td .  .01  Dec.  20  Nov.  30 

Keri-Addisoii  (i.  M .  ,((5  flee.  28  Nov.  .30 

Eake  St.  John  P.  A  P .  1.00  Dec.  22  Dec.  10 

l.akc  Sl)i)ie  Mines  l  td  . 80  .20(1.  Dec.  15  Nov.  15 

l.itlle  I.org  l.ac  (i.M .  .05  Dec.  15  Nov,  30 

Ia<ma(|iie  Gold  Mines  .  .05  Feb.  1  Jan.  20 

MeColl  I'roid.,  Coiiimoii  .  .50  Jan.  2  Nov.  .30 

Maeliiimoii  Sliue.  Steel  Pref.  ...  5.00  1.2.5  y  Dec.  15  Nov.  .'10 

McIntyre  Poiv.  “Extra”  .  I. It  Jan.  2  Nov.  1 

Macassa  Mines  l.td .  .0.3  Dec.  15  Nov.  19 

Madsen  Red  l.ake  (;.M .  -Iti  Dee.  22  Dec.  5 

M.  I,ocws  Theatres  Com .  1.00  Dec.  31  Dec.  10 

Do.,  I’rof .  7.00  1.75  U-  Dec.  .31  Dec.  10 

Melcliers  Inst,  I'ref . 60  .:t0  S  Dec.  31  No\-.  29 

U()l)t  Mil.-licII  Co  l.td .  I.Of  Dec.  15  Nov.  15 

Mod.  C'oidainei's  Pref .  5.50  1.37'1.  Q.  Jan.  2  Dec.  20 


Dec.  15  Nov.  .30 
Dec.  15  Nov.  .30 
Jan.  1  Nov.  30 


-Xinong  rtiiTpnl  assets  rash  Is  I  b®rately  by-passed  this  city  because  government’s  great  ventures  such  000  or  !>.!>%. 


shown  slightly  lower  at  $6,910  the  labor  situation  here  was  not  as  a  brick  factory,  horse-meat  pro-  Cumulative  gross  earnings  for  . .  .  ......  z 

while  investments  are  down  at  conducive  to  an  enterprise  of  this  cessing  plant,  and  fish-filleting  the  first  eleven  inonlbs  of  this  Working  Capitnl  Holds 

819,0,55  from  $185,217.  Inven-  kind.  While  the  General  Motors  establishment,  and  other  tiny  en-  year  were  $291,090,000  based  on  Balance  sheet  shows  a  moderate 
lories  are  about  $190,000  higher  Corporation  dented  that  this  was  terprises.  The  loss  of  the  General  the  company’s  periodical  reports,  improvement  in  net  working  capital 

at  $1,079,454  and  receivables  are  ‘  a  consideration. 'Winnipeg  business-  Motors  plant  as  a  goin.g  concern  This  compares  with  '$293,279,000  which,  at  $3,442,638,  is  up  about 

tin  nearly  $80,000  at  $342,626.  |  men  thought  the  G.M.  was  simply  Is  expected  to  cause  considerable  for  the  same  period  of  1944,  being  .$73,000  from  end  of  previous  year. 

Bank  loans  show  an  increase  to  i  trying  to  be  nice  about  the  mat-  misgiving.  E  decrease  of  $‘.’.189,000  or  0.7%.  Current  assets  show  an  increase 

o'  about  $235,000  at  $4,382,825 
'  while  current  liabilities  are  more 

-  ,  . .  ,,  ,  -JP«8  $160,000  higher  at  $940,287. 

Caeh  is  down  about  $153,000  at 

'  .  $512,84$  but  investments  are  near- 

^  j  are  compared  here- 

f  V>i  .k  Directors’  to 

i  ^  duction  charged  by  com- 

[  '  .y'’'  which  effected  during 

I  year.  Reduction  benefitted  mostly 

/'  /  those  in  the 

^  ^  f  smaller  communities.  "lOO  k.'W'. 

®  home  to 

Wi:  '  f  $12.23,”  report  "this  has 

been  reduced  to  little  as  $2.65, 
|  despite  the  everything 

■'  I  connected  with  our  business." 

that,  from  a  construction  point 

.  ..  gj*’..  r:-.  x  thc  biislest  expei'lenc- 

%  jr-  give  to  1,000 

additional  and  several  im- 

changes  effected  in 

\  company’s  system  to  take 

expanding  business,  resulting  in 

forestatlon  program  included  the 
setting  out  of  a  further  136,000 
young  trees  and  65.000  new 

Bn!' ’®’K.  Merchandise  sales  were  18% 

ahead  of  last  year.  In  the  indiis- 

iifSJr  ^ ^  trial  field  several  new  industries 

'  ■  .  t**'' were  establislied  and  additions 

made  tn  existing  plants.  In  the 
^th  and  9tli  Victory  Loans,  (he 

gjfljK  :<L  _  company's  employees  piirchasei 

"15%  and  22S%,  respectively,  of 
mU  WM  quotas. 


HUirii.  on  Pref. 
Kurn.  on  Tom, 


I  "V 

-A'  V'  ' 


.86  .26  Q. 

.20 


5.66  1 .25  Q. 

1.75  .  44  0. 

.86  .26  0. 

.80  .26  Q. 

1.25 


.00  1.2.5  0 

I.1I 


1.06 

7.00  1.7i  0. 

.60  .30  S 

1.00 


Dec. 

27 

Dec. 

7 

Jan. 

2 

Nov. 

14 

Jan. 

2 

Dec. 

15 

Jan. 

1 

Nov. 

.30 

Jan. 

1 

Nos'. 

.30 

I'eb. 

1 

Jan. 

17 

Feb. 

1 

Jan. 

17 

Jan. 

2 

Nov. 

20 

Jan. 

2 

Nov. 

20 

Dec. 

21 

Nov. 

S 

Dec. 

IS 

Nov, 

■j3 

Jan. 

2 

Dec. 

.5 

Jan. 

2 

Dec. 

15 

Dec. 

24 

Dec. 

3 

Dec. 

15 

Nov. 

24 

Feb. 

1 

.Tan. 

Ij 

•Tan. 

15 

Dec, 

.31 

Feb. 

1 

Dec. 

.31 

Dec. 

15 

Nov. 

17 

Dec. 

.31 

Dec. 

15 

Dec. 

15 

Nov, 

.30 

Dec. 

3t 

Nov. 

26 

Dec. 

22 

Dec. 

8 

Dec. 

15 

Nov. 

.3(1 

Dec. 

15 

Nov, 

.30 

Jan. 

2 

Dec. 

14 

Dec. 

.31 

Dec. 

1 

Dec. 

.31 

Dec. 

1 

Dec, 

.31 

Dec. 

1 

Dec. 

26 

Nov. 

30 

Dec. 

20 

T>ec. 

1 

Dec. 

15 

Nov, 

.30 

Dec. 

15 

Nov, 

35 

Dec, 

31 

Nov, 

13 

Dec. 

.31 

Dec, 

7 

Dec. 

.31 

Dec. 

7 

Jan. 

10 

Dec. 

10 

Jan. 

10 

Dec. 

10 

.Tan. 

2 

Dec. 

10 

Jan. 

2 

Dec, 

10 

Feb. 

1 

Jan. 

2 

.Tan. 

13 

Dec. 

15 

Jan. 

2 

T)er. 

7 

Jan. 

2 

T)er, 

7 

Jan. 

17 

Jan. 

2 

1  let!. 

■  tt 

Dec. 

3 

Dec. 

29 

Dec. 

7 

Dec. 

20 

Nov, 

30 

Dec. 

28 

Nov. 

.36 

Dec. 

22 

Dec, 

16 

Dec. 

Nov, 

15 

Dee. 

15 

Nov. 

:!6 

Feb. 

1 

Jan. 

26 

Jan. 

2 

Nov. 

.36 

Dec. 

15 

Nov. 

36 

JaTT. 

2 

Nov. 

1 

Dec. 

15 

Nov. 

19 

1 .00*  .50* 

6.50  6..56 

4.06  4.06 

l.nn  1.06 

.25  .45* 

5.00  .5.66 

37'..,  1..56* 

2.00  8.00* 


1.25  5.06* 

.44*  1.75* 


2.50  5.00* 
2..50  .5.6>l 


5.00  5.00 

.50  .50 

1.00  2.00* 


.40  1.40* 

.50  1.50* 


Deo.  22  Dec.  5  .08 

Dec.  31  Dec.  10  4.00 

D(V.  .31  Dec.  to  7.00 

Dir.  31  N„v.  29  .60 

Dec.  15  Nov.  15  2.01) 

Jan.  2  Deo.  20  1.37 '-5 


. ; ,  ^ 

V.,' ^ 


Do.. 

(lommon  .. 

..  1.20 

.:io  0. 

Jan. 

2 

Dec. 

20 

..50 

i.20* 

Molson's  Breuei’v 

l.td 

l.nn 

,2.’  D 

Dec. 

20 

Nov. 

.50 

TOO 

Moiiin 

di  Knitting 

7%  Pref . 

7.00 

1.75  g. 

Jan. 

1 

Nov. 

2.3 

1,7.5* 

.3.56* 

Do., 

5'7r  Pref.  . 

. .  5.00 

1.2.5  g. 

Jan. 

1 

Nos’, 

23 

1.25* 

2.50* 

Do.. 

7'’;  Peef.  ., 

..  7.00 

1.75  g. 

Apr. 

I 

F(l>. 

22 

.5.,50* 

5.50* 

Do., 

STo  I’cpf.  . 

. .  5.00 

1.25  g. 

.\pr. 

1 

Feb. 

22 

2.56* 

2.56* 

Moiilr 

•al  (.oUons 

Ltd.  Corn . 

..  4.00 

i.ong 

Dee. 

15 

Nov. 

15 

4.00 

4.00 

Do. 

Pirf. 

. .  7.00 

I.7.5(J 

Dro. 

1.5 

Nov. 

15 

7.00 

7.00 

Monte 

id  l-oan  rii 

1  Mtge  Co.  .. 

..  1.25 

.31  ‘  i  0 

D-c. 

1.5 

Nov. 

36 

1 .25 

1 .2.5 

SAVIfKf 


WOO® 


Mont.  Rcfrig.  1st  Pref .  1.50 

Do.,  2(1(1  Pref .  .  .70 

Moiictii  Porcupine  Mines  Ltd .  -02 

Mont.  Telegriiph  Co .  1.92  .18  0- 

Moore  Corp.  “A”  Pref .  7.60  1.75  0- 

Do.,  “R  ’  Pref . 7.00  1.75  0. 

Do.,  Common  .  2.20  .'o'e  i 

Do..  Extra  .  .  .(iCi'.j 

Mnephy  Paint  Co.  Pref . .  .5..5n  1.37':.  i 

Do.,  Ciimmon  . 80  .20  0. 

Negus  Mines  . .<'2';. 

Nipissing  Mines  .  .  .0.5 


Announce  Appointment  of 

Dep’y  Transport  Controller  Dgiivic  i  iour  Mills  com . 

4  -  Ontario  Sl#‘p|  Proil.  (”oin . 

Appointment  of  B.  S.  Liberty  do,,  peef . . 

of  Ottawa,  as  deputy  tran-sport  con-  orange  Crnsh  Peef.  . 


ANNUAL  FOREST  CONSUMPTION 

(Averagm  ton  yeor*— 1 930*391 

DESTROYED  BY: 

Fire,  insects,  disease,  etc.. .  •  30.5% 

USEFUUY  CUT  FOR: 

Fuel .  25.7% 

Sawmill  products .  22.2% 

Pulp  and  paper .  17.4% 

Ties,  poles,  etc. .  4-2% 

Seono  thowM  Davit  Rah  typical  of  B.C.  opor- 
ations.  Rafts  arm  so  big,  "W/fcigts"  of 
workers  five  en  them  en  route  to  the  mills. 


. v.vi'.'iv../.. 


During  recent  years  pulp  and  paper 
companies  in  Canada  have  made 
great  strides  in  scientific  methods  of 
cutting  wood.  The  quantity  of  pulp- 
wood  in  o  forest  erea  is  no  longer 
guesswork.  Trained  foresters  make 
inventories  of  each  stand  and  careful 
cutting  plans  ore  then  laid  out. 

These  plans  are  aimed  at  maxi¬ 
mum  yield  and  continuous  supply. 
Maximum  yield  means  taking  all 
usable  trees  so  they  will  not  rot  in 


maturity;  continuous  supply  means 
leaving  selected  seed  trees  to  pro¬ 
vide  natural  re-growth. 

Forest  areas  cut  by  these  methods 
con  give  continuous  supply  so  long  os 
they  escape  fire,  insects,  disease  and 
are  not  cleared  for  colonization.  Pulp 
and  paper  companies  are  eager 
to  cooperate  with  governments  and 
the  public  to  achieve  effective  use 
and  conservation  of  the  country's 
forest  wealth. 


4  ..  .  (Jlliario  ^IPPI  (.(>11).  .. 

Appointment  of  B.  S.  Liberty  d^,.  p,.pf . 

I  of  Ottawa,  as  deputy  tran-sport  con-  frangc  Crush  l•l•(•r.  . 

j  Iroller,  effective  December  1,  has  ^ 

been  announced  by  the  Hon.  Lionel  \iV*.'  ('■,'.’  i  lii ’.p.'-.'.f  ” 


Chevrier,  Minister  of  Transport.  Do.  Conmiim 
M.  Liberty  succeeds  .1.  M.  Me-  po'r",I,7o'’ m""'’ 
Dougall  of  .Montreal,  who  has  been  piriiTe  Grow  Gold 
appointed  Transport  Controller  as  i*ii,ccr  DmcioimK 
a  result  of  the  resignation  of  T.  i’"''cii  Rimt  (.«. 

„  ,  ,  J  .  ,  Power  (.orp.  R'7. 

C.  I.ockwnod  as  previously  an-  i)„._  gr;, 
nounced.  He  will  remain  in  charge  Premier  Gold  M. 

of  the  Ottawa  office  of  Transnort  J!''',*;'’  bros..  Pier. 

Reltaiii.e  (.raci  (. 

’-ontiol.  I  F,eliame  Grain,  • 

Mr.  Liberty  is  on  loan  from  the  Russell  Ind.  Coir 

Canadian  National  Railways  where  •••, 

he  w'as  chief  clerk  of  the  Ottawa  siekx’'*Br7w'ei-i>x 
divisional  freight  office.  He  has  Do.,  v.T.  .  .. 

been  officer  in  charge  of  the  Ot-  silknli  l.f-'..  Pref 


r.'ftfiij  Mfi;.  f'.t}.  I. HI,  -Piff .  7. INI 

l)4L  ConniKiii  4.00 

Pn.vniasffr  Nf . . 

Prrroii  G.  M . .OS 

PIrkIp  Grow  Gold  Minrs . 10 

Pljjcor  |Ip$  rlffpfMCMl  l.td . .'»0 

P<T\\pi|  llnpi*  Go.  . 

power  Gorp.  cum.  Pref .  6. On 

1)0.,  lu'n-cum.  Pref .  11.00 

Premier  (••old  M . 

Price  Bros.,  Pref .  5. .VI 

BrMnnce  f-rol»i  f>>  l.td . 

Beliance  Grain,  “Arrears’*  . . 

Russell  Ind.  (Common  .  1.20 

Do.,  Pref . 7,00 

Slieri’IH  Miivs  .  . 

Sicks’  Breweries  .  . . 

Do..  V.T.  .  . 


THE  |iULP  AND  [IaPER 

INDUSTRY  or  CANADA 


tawa  office  of  Transport  Control 
since  It  was  opened  in  January, 
1940.  In  1943  he  was  appointed 
.\ssistant  Deputy  Transport  Con¬ 
troller. 

Mr.  Idherty  is  a  native  of  Ottawa 
and  entered  the  services  of  the 
Grand  Trunk  Railw'ay  in  1910. 

MONTRE.AL  TR.I.M.  RECORD 

An  all-time  Canadian  record  for 
the  number  of  passengers  carried 
on  street  car.s  was  established  in 
Montreal  on  November  24th  when 


*80  cemponiM,  iniall  and  iarqa, 
with  1 05  mills  from  coast  to  coast. 


Montreal  Tramways  Co.  vehiides  ‘'Vrsinn  r.ro.  i.td. 


SilvcrwiMMl  IlHiries  Pref.  . . 40  .20  S. 

Do..  Ominoit  ...  .  ..'Ifl 

SilvernofMl  Wesl.  D..  Pref .  5.00  l*ii7»0 

Simon  ilr  Sons,  H..  f.'om.  .  fiO  Jo  Q* 

Do.,  Pref . 7.00  1.7.’)  Q. 

Sinimoti’s  l.f  ).  !»iTf.  .  4  ."n  l.l!:*  . 

Siscoe  <iold  ^lille$.  .  . 

So.  Can.  power  Pref . .  6.00  1..50O. 

Do..  Gonimoii  . 80  .20  0. 

Sylvanite  G.  M . 12  .0.1  Q. 

Teck-Hnuhes  fi.  M .  .0.'. 

Thrift  Stores  Pref.  .  1.02’d 

T'ookc  Brffs.  I.f/I . .2.*i 

t'nited  Corn.  “B”  . 

Ventures  l  imited  . 

Viceroy  Mfjr . 28  .07  0. 

Wahasso  (V)tton  Co.  .  . .  1.00  GOO  Q. 

Walker  H.  G.  4^  W.  Com .  4.00  1.00  O 

Do..  Pref . 100  .2.’»  O. 


CANADA'S  MOST  VALUABLE  INDUSTRY 


carried  1.333,715  passengers  In  the  I 
24-hour  period.  | 

This  figure  represents  approx- 1 
imately  lon.iioo  more  than  flie| 
actual  population  of  Greater  Mont¬ 
real. 


Western  Grocers  Com . 


$9  ,..  . 

WiMI  l.td . .  I.IM 

'VofV'U  >ffs.  Co  .  .  .  2.0(1 

Wplglit-Hargreaves  M.  .  . 

S  rvi-  .An»Mi*)iU’  Int  —Interim 
<j — (Juarirriy.  Arr — Arrears. 
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FIRST  YEAR  OF 
OPERATIONS  ON 
I.D.B.  REPORTED 


Activity  Limited  by  War  Con-, 
ditions,  but  Valuable  Ex¬ 
perience  Said  Gained 

80  LOANS  ON  BOOKS  I 


BOND  MARKET 

Victory  Issues  Still  Hold 
Centre  Stage  as  Activity 
Gains  in  High-Grade  List; 
Papers  Score  Again — Real 
Estate  Moves  Higher 


NEWMARKETS  AND 
IMMIGRATION  ARE 
URGED  BY  DUNCAN 


Edmonton  Debentures 

Sold  In  U.S.  Market 


80  LOANS  ON  BOOKS  THE  past  week  saw  a  very  active 

_  market  for  high-grades,  with  par- 

Ottawa. — Inlial  annual  report  of ,  again  displayed  in 

the  Industrial  nevelopui^nt  Bank  I 'he  long-term  ^  ictcry  Loan  3  s. 
published  this  week  reveals  thatl"*'!’'*'  fdged  ui>  about  a  quarter 
loans  of  13.198,050  have  been  1  ""  heavy  volume  of  trading.  Ninth 
.authorized  to  date  and  that  ?8T1.-  Victory  shorts  also  showed  slrong- 
752  is  outstanding  on  these  loans.  !-aining  a  dime  over  previous 
The  hank  was  set  up  by  Act  of  Tho  outstanding  fea- 

Parliament  for  purpose  of  extend-  noted  in  the  period  v.as  un- 

ing  medium  and  longer  term  credit  floubtedly  the  substantial  trading 
to  industrial  enterprises  of  moder- j  dominion  of  Canada  issues, 
ate  size  and  it  is  a  subsidiarv  of  1  'ho  provincial  list  Saskat- 

thc  Bank  of  Canada  and  as  such  i ‘  hewans  and  Albcrtas  continued  in 
is  publicly-owned.  The  report  was  |  demand:  the  same  was  true  of  the 
presented  hv  Crahani  Towers,  pre- I 3  s,  Prairie  Provinces  and 
sident  of  the  Bank  to  Hon.  .1.  L.  >la'-‘'imes  were  on  the  firm  side 
llsley.  Minister  of  Finance.  '!«'  ou’oter.  Strong  tone  was  evi- 

,  dent  in  the.  municipals,  with  City 
•■Since  the  commencement  of  the  ,  Montreal  bonds  higher  in  New 

bank,  report  says,  ‘it  has  operated  ;  York,  as  well  as  Quebec-::  good 

e  most  entirely  under  wartime  ron- 1 

ditions.  Scarcities  of  labor,  ma- 1  Newsprints  supplied  the  feature 
terials  and  equipment  were  opriinn' 


mMlllllHllUn  AUC  I  A  now  is.:ue  of  $2  039,000  of, 

'  City  of  Edmonton.  Alberta.  F^nal  j 
If|>/1|7|\  nV  A  M  t  been  sold  privately  I 

UKuLU  DI  UUiltAll  !i"  ‘‘  ''•"’’dlcate  innud-: 

i  ing  First  Boston  Corp.,  Dohiinioii 

^ -  j  .Securities  Corp.,  K.  E.  .\mes  &• 

Massey-Harris  Head  Says  '’o..  Harrimaii  Ripley  &  Co..  and 
f,,  •  D  I*  ’  n  n  J  t  I  'Vood,  Gundy  S--  Co.  Proceeds  are 

Change  in  Policies  Called  for  refund  debentures  payable  op- 1 
by  Developments  tionally  in  I'.S.  funds,  called  for ! 

■ -  redemption  on  February  1.  194«.: 

SALKlhlLES  NlLbUkU  ''’his  completes  the  refunding  of 

I  Fdmonton  deiientures  payable  in 
'  r.S.  funds,  it  is  stated. 


TRADE-TARIFF 
PARLEY  SLATED 
IN  NEAR  FUTURE 


Canada,  U.K.,  U.S.,  Will  Meet 
To  Discuss  Ways  and  Means 
—New  U.K.  Credit  Seen 


ILSLEY  ANSWERS  CRITIC 


Drastic  changes  in  trade  and 
immigration  policies  of  Canada! 
were  suggested  as  necessary  by  .1. 
8.  I'uncan.  president  of  Massey- j 
Harris  Co.  I.td..  in  an  address  to 
the  Montreal  Rotary  Club  this , 
week. 

Canadians,  Mr.  Duncan  said,  | 
must  face  the  fact  that  Great  : 
Britain  can  no  longer  be  the  Doni- ; 
Inion's  best  customer  and  that,  ac- 1 
cordiiigly,  export  markets  with  \ 
otlier  countries  must  be  developed.  ! 
Immigration  must  be  encouraged 
also,  he  indicated.  | 


i  .a.  tunas,  ir.  is  statea.  (Htavva. —  Trade  and  tariff  pav- 

'  ^  '  '  il°.'s  between  Canadian.  Britisli  and 

fKliliCD  CUADIjC  AI7  ! 'nited  States  rcin—seiil  Jlive.-,  sebe- , 

vl  A  Ijlx  DlllllVliv  i/Jr  idillfd  to  hi  gin  soon,  will  have  wide  i 

j  iinpiicts  upon  tlie  Domiuic'irs  eco- 1 
A  T^li  DC  liTATAAI/^l?  : 'lomlc  Ilfe.  acriMdiug  to  Finance 
lllAl/ljlliU  rinAIli/lj  i  ^'"lister  Ilsley's  rnuarks  as  dis-' 

I  <'US=ion  proceeded  on  his  measure 

-  I  to  extend  leudin-:  ioitboiity  under  | 

Issue  of  $2.5  Million  4V2  p.c.  the  Export  Credit  tn.-urancr  .\et  ; 
PreferredtoRepl.ee  S’  -^iho.ooo.ooo  to  .^T50.noo.-| 

6  p<C.  Stock  Mf,  li=iey  also  stress-'fi  tint  rpo- ! 

-  rial  legislation  would  be  intro- 1 

Public  offering  was  made  dur-  ducerl  at  the  House's  next  session  j 


Preferred  to  Replace 
6  p<c.  Stock 


As  the  direct  result  of  unequal- !  hy  MacLeod.  Young.  |  to  prov  ide  a  large  credit  for  Bn- 1 

led  sacrifice  for  a  common  cause,  i  ^ /'td.  of  a  new  issue;  tain:  meanwhtle.  response  to  | 

t..  ««  of  $2.o00,000  in  4^2  por  r^nt  :  povr-istPiit  ffiUM-irs  by  th®  Oppo?-!- , 

iiG  pointf'o  out.  Brifftxii  if*  no  .  »  . i  j  >  i  « « rs/x  •  t  ^  .  • 

ui  «  !  ciimulaHvp  rpnepniabl«»  $lon  par  tion  nirmbor  for  Mu^koka-Oulano.  ! 


demand  wa?  cenoral  in  this  irroup. 

Newsprints  supplied  the  feature 
spot  in  the  Industrial  section: 


general  rule  rather  than  the  ex- j  Bi  owu.s  and  Consolidated? 

cepiion.  As  a  result  relatively  few  ,  ^ 

inaustnal  enterpry.es  were  in  a  ,  ^ 

position  to  proceed  with  actual  re- ,  cements.  McColls,  Dominion  Wool- 
conversion  and  post-war  pro-  |  were  on  the  bid  side,  as  were 

I  5lasseys  and  Dominion  Steels:  of- 
“In  spite  of  the  limited  number ;  ferings  were  light  in  this  group 
of  projects  which  were  actually  Und  turnover  sm.ill. 
able  to  get  iiuder  way  during  the!  In  utilities  Montreal  Tr.imway 
past  year  I  feel."  says  Mr.  Towers.  I  5's  continued  on  the  strong  side, 
•'that  the  bank's  activities  during  |  paining  about  a  quarter:  C.N'.R. 
this  period  have  served  a  useful  ;  4’2  medium-teim  externals  were 
purpose  and  that  it  has  gained  especially  strong;  C.P.R.  externals 
valuable  experience  with  w-hich  to  '  were  also  firm:  International 
operate  on  a  larger  scale  as  condi-  |  Hydro  bonds  were  without  change. 


in  a  position  to  import  goods  in  i  ' nar ,  ..o.,  u.. 

excess  of  her  exports  as  she  did  Preferred  shares  of  Trad-re  Finance  ,  .1  M.  Mardonncll.  he  d-claier  that 

in  th-  pre-war  davs  when  she  I  ‘  ‘’"’I’'''  .f'"-'' 1 

bought  three  times  as  much  from  1  ''t^  '/rory.ls  w-hi  ,  other  resources  ,0  ai  1  the  1  n.fe,d  , 

Canada  as  we  bought  from  her.  ^  greater  part  of  ibe  funds  :  'Mugclom  with  needed  sunplies  un- 

‘‘Let  us  be  realistic  about  it," 


'singclom  vvitli  needed  sunplies  un-: 


reeulred  to  redeem  all  of  the  com-!  til  the  n-w  credit  wa 


IjCI  us  oe  reaiisnc  anoui  it,  ,  ,  ^  .  j,  j  , 

Mr,  Duncan  said,  "it  w  ill  not  be  i  outs  andins'  fi  per  cent 


easy  for  us  under  existing  condi- : shates. 
tious  to  maintain  a  trading  rela-  The  company,  which  is  encaged 
lionshln  so  favorable  to  our  coun-i  'p  "to  purchase  of  ln=tainipnt  sales 
try,  and  much  as  we  disapprove,  '  oblipalinns  resulting  largely  from 


During  tlie  deliale  in  committee  ! 
of  the  new  nieasiire.  whivh  is  not  ] 


The  company,  which  is  encaged  ^  approved,  the  Finance! 

in  the  purchase  of  instainient  saips  I  •■"'Pii-'Pi'  emphasized  that  Anglo- j 


tions  may  require. 

IfiO  Loj'iis  Declined 
During  the  year.  485  applications 
for  credit  had  been  received,  but 


Investment  trusts  mirrored  stork 
market  strength,  with  London  Can¬ 
adian  4 '<2 's  up  half  a  point.  Real 
estates  moved  upwards,  .sparked  by 


try,  and  much  as  we  disapprove,  *  obligations  resulting  largely  from  ;  'alks  now  going  on  in 

we  m.Tv  as  well  make  up  our ,  "oto  purchases  of  motor  vehicles  I '' y'o  of  a  financial 
minds  to  the  fart  that  during  her  | other  durable  goods.  wlH  pnve  | •’’'''oi'.  p"'  ’'f'P  largely  -on- 
process  of  economic  roroverv  the  "  capitalization,  after  giving  pfferf  | '  crned  vv  itli  the  proposed  lonii  to 
Fnited  Kingdom  will  limit  her  pur-|  'o  the  preferred  refunding,  enusist- 1 '’U'-  i'ddcd.  taii- 
chases  from  abroad  to  essentials.  !  inP  of  $300,000  in  31,  per  ee.i,  j  ■;  dmns  gener.illy  bml  a  vyal  stake 
and.  unless  I  midiudge  the  situa- I '••’"o'  debentures  maturing  j  1.  no.- ;  io  outeome  of  he  pai  lev  s. 
tioii.  Britain  will  not  include  annually;  8:.5on,nooin  4  I  ’ 

!  among  essential  goods  whirh.  oer  cent  cumulative  preferred  iihe|  IV’!’,” .  '''  fU'iuiiies. 

i  through  the  application  of  austerity  offered):  27.54  3  shares  of!  Hntnin  wo.ilo  re.-iye  al  the 

living  f which  is  a  more  p.alaiable  "A”  and  30.ooo  shares  of  !  j '1 

term  for  a  lower  standard  of  liv- 1  oo  par  value  common.  "  ' 
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2% 

paid  on 

Savings  Accounts 


Subiect  to  withdrawal  by  cheque. 

Open  an  account  today. 
Deposit  something  every 
pay  day.  Watch  it  grow. 

It  is  convenient  to  make  deposits  by  mail. 


Crown  Trust 

Company 

R.  W.  Steele,  President 

Irving  P.  Rexford,  Vice-President  fr  Managing  Directer 
W.  Ralph  Salter,  K.C.,  Vice-President 

MONTREAL  TORONTO 

393  St.  James  Street  W,  SO  King  Street  West 

Let  us  serve  you  and  your  family 


of‘ these  22s  were  withdrawn.’  Of  "’k’''’T‘  ®harp  .-advance  of  Glen- 
the  remainder  1f.n  were  declined  Apartments.  ^ 


ing.)  she  can  do  without  or  grow  j  There  are  out-it rinding  13.fl.5.^ 
or  nianiifarturp  readily  ai  liomc.”  h  1  -  1  S-rles  "R' 


POO  rpiuaining  of  llu 
lirialioii  fund  .iiul  al-i 


war  ,ap|iro- 
tlio  foreign! 


because  the  bank  did  not  consider,  »  x-  1 

there  was  suffieient  amount  of  cap-  t  r 

ital  invented  bv  persons  other  than  |  "i 

1  3  s  lias  been  awarded 


•rodiice  l.i»vv  Cost  Good*- 


Since  Canada  is  now  faced  with  1  ''’-•lo*’  of  $507.33.5.  whivh  are 


ncome  funding  riglits  with  a  total  | seiu|)  avnilabl-  tor  einer- 


geilcv-  piiri)o‘:er 


the  );nt‘'r  v.oiih' 


the  liank  or  because  the  projects 
were  not  reasonably  likely  to  .suc¬ 
ceed. 


to  a  syndicate  composed  of  Coch- 
lati,  Murray^,  Co..  Nesiiitt.  Thom¬ 
son  a;-  Co.,  and  M .  C.  Pitfield  * 


Ihp  neceecitv  of  not  onlv  maintain-  Ptlti(!°d  to  non-cumulative  interest  i ^  Canadian  purchase  end  a  half  years  seiviee  wi-h  the 

ing  Zt  of  greatTv  increasing  her  P^r  P't  right  to  thek'^  'Ir.  Mc- 

fxport  trade.  Mr.  Duncan  conti-  fxlent  net  profits  are  available  j '’.'•''.‘"k  ''allars  to  tl\- 

iiucd.  she  must,  make  up  her  mind  t-rior  to  payment  of  preferred  divi- 1  ".1^,!,.,.:’,",',' V;!',' .,a,u, ,„  inv  „„  '  —— — — — 

to  jiroduce  low-cost  goods  that  can  dends.  The  rights  rank  after  pre- 1 . CA^lirxi  AV  DAtA/r 


Financial  Agenta 


i,r.-f  oiiiiiia n iler.  Prior  to  tlie  war 
he  was  assoeiai-d  with  Wood, 
Cl. tidy  .V  Cnmpan.',. 


In  all  97  applications  were  np- i  r-o.  Sale  price  was  99.8,  highest 
prov'Gd  but  some  were  witudiawn  seen  for  K..S.  loiig-tei'iiis. 

later  by  the  applicants  and  as  at  ,  j  Decenilier  1  and  maturing 
September  30  there  were  SO  autli-!.7„np  i(,5s,  ],„„ds  will  be  call- 
orized  credits  on  the  liooks  of  the  .jiip  j,]  whole,  hut  not  in  part,  on 
bank.  Vvera.ge  size  ot  the  credits  days  notice  on  .Itine  1.  1950, 
was  $39,9  I  6.  n,.  f,„y  jntpi.^st  date  iheroatter. 

Average  term  of  the  loan.s  was  Proceeds  of  the  issue  will  be  used 
five  years  and  all  credits  bore,  in-  to  refund  $3  millions  in  issues  al- 
terest  at  five  per  cent.  ready  matured  this  year:  $l  mll- 

Ot  the  bank'.s  $25,000,000  auth-  ’''pp  '''i"  '’o  advanced  to  the  Nova 
orized  capital  $10,000,000  was  Is-  Scotia  Power  Commission;  bal- 
sued,  all  to  the  Bank  ot  Canada,  ■'’•nee  "'H  ''O  u=ed  In  fund  capital 
of  this  .$8,947,750  was  invested  in  expenditures,  largely  connected 
government  seeuiiiies  which  were  P'*'*'  V  ictoria  General 

the  main  source  of  revenue,  vield-  Hospital.  Mitli  this  financing  the 
ing  .$297,953.  Loans  and  invest-  P-ovince  should  have  little  or  no 
ments  produced  revenue  of  $10.- j  need  to  come  to  the  market  until 
556  for  total  earnings  of  $308,509.  |  late  next  year,  since  apart  from  a 
Expenses  were  $110,666  and  net  l^'Pall  London-pay  maturity  in  May 
operating  earnings  $197,843.  |  "’p  province  h.as  nothing  further 

,  » 1  nn  enn  '  P'tt'l  mid-.\ugust  whcn  $2,5  49,000 

Out  of  net  earnings  $100. 000  1,  .T,..  91.1v 

.  ,  ,  ,  ,  'P  domestic-pay  •"  s  mature. 


compete  in  world  markets,  to  ip- i  forred.  however,  for  liquidation 
crease  the  numlier  and  importance  |  P’*''PP®'‘^  before  rommoii. 
of  her  customers  abroad,  and  to  |  In  the  nine  months  to  Septem- i  i.k;  J'^Vuigdom  7oi^ iKru  few 

pureba-sefreelyfrom  those  to  whom,  her  .^0  rPP'Pany  reported  Pet  !  ,„„„  ^ 

vve  wish  to  sell.  This  last  will  not  I  earnings  of  $29  1,699  and  after  m- j  ,„|ier,  and  tb- 

be  easy  of  ari-omnlishment  anlifercst  on  income  funding  nght.s 
“may  involve  substantial  sacrifices  amount  available  for  divid.^nds  vv.as 
to  certain  vested  interests.”  he  $279,91  1.  In  the  full  year  1  9  4  4  net 
said.  ‘‘I»ut  the  fact  reiiiaiiis  that  in  earnings  were  $350,777  and  $330,- 
tlic  new-  economic  world  in  which  9  60  was  available  for  preferred 


completed  t raiis-K  t ions  with  tli- 
I'uiKd  Kingdom,"  lie  declared. 
“We  sliall  tie  paying  idll.s  tor  tlie 


I  power  to  make  advances,  'we  will 
I  lie  aide  to  keep  trade  flowing  until 
!  we  make  a  definite  deni  witli  Bri- 
!  tain.  ’ 


wc  are  living,  we  cannot  continue  I  dlvidend.s  wliile  in  1  943  the  respect- !  41SI  FR  H\MM4)\I)  .V-  N \\TO\  i 
to  shin  Koods  greatly  in  e.xcess  ot  |  ive  totals  are  give,,  as  $314,184  |  Vinnipeg'.  —  Robert  G.  Mc(’ul-l 
lho.se  which  we  Import.  7 HPP-in'fHt  manager  j 

New'  eiistniners.  siiEErestod  bv  i  as  $536. .819  and  $.il6,6s9.  1  ..f 


was  appropriated  to  contingency 
reserve  fo  meet  possible  future 
losses  and  the  rest  was  iransferred 


¥  ¥  ¥ 

New  issue  of  the  Montreal 
Cattiolic  School  Commission  for 


to  reserve  fund.  The  contingency ,  5.,  ^  s.vndicate 

leseive  has  been  applied  to  reduce,,, ^  G.  Be.auhien  and 
the  Item  of  Loans  and  Invest-  Y.  Leclerc  In- 

ments.  |  gpi  porated.  Bond  issue  comprises 

Balance  sheet  shows  total  assets  i  $450,000  jf,  314  cent  sinking 
of  $10,106,431,  made  up  of  cash  |  fund  maturing  December  1,  1960, 
and  deposits,  $204,391;  Dominion  fr,  reimburse  commission  for  rat>i- 
Government  securities,  $8,947,750;  jai  expenditure  and  improve- 
loans  and  investments.  $871,752;  ments  and  $3.oi6,noo  in  one  to 
and  other  assets  $82,538.  Liabil-  30-year  serials  for  refunding  pur¬ 
ities  consist  of  capital  stock  issued,  poses. 

$10,000,000  reserve  fund.  $97,843;  _ 
and  sundry  liabilities,  $8,588.  !|| 


those  whirh  we  Import.”  laud  $29  4,193  and  for  ilic  year  1 

New  customers,  suggested  by  |  as  $536. .S19  and  $.516, osq.  1 

-Mr.  Duncan,  were  countries  such  i  '"  | 

as  China  and  India.  There  is  evi- j '•ai'.v  »o  support  her  post-war  ex- j 
deuce,  he  said,  that  these  roun- 1  Oeuditures,  we  must  furliier  de- 
tries.  with  their  teaming  millions  I  velop  our  own  country  by  increas- 
seeking  a  higher  standard  of  liv- ;  ios  its  population,  which  means 
ing,  are  going  to  become  world  immigration.  Mr.  Duncan  did  not 
castomers  to  a  degree  never  advocate  “the  open-door  immigra- 
tliought  of  before  the  war.  To  policy”  but  held,  nevertheless, 

those  and  other  countries,  he  he-  'hat  “never  was  there  a  time  since 
lieved.  Canada  must  send  her  young  Canada  was  firav^f-^tlcd  which  has 
men  to  learn  languages  and  wavs  been  more  f»vopa1>le  to  selective 
of  life.  “We  must  correspond  with  immigration  than  the  present." 
them  in  their  own  language  .and  .  iii'aBi8entl.y  planned  im- 
quote  them  in  Ihclr  own  currency,'’  migration  policy  would  provide  a 
he  said.  '“W'e  must  iniderstand  treater  home  market  which,  in 
them:  vve  must  demonstrate  our  turn,  would  enable  us  fo  consume 
products  there:  we  must  assist  eight  here  in  C.anada  more  of  the 
them  with  our  techuical  knowledge,  things,  whi-h  we  grow  and  maiiu- 
with  credits  where  possible  and  facture,”  he  coufluded.  “W'e  could 
with  our  skills  and  experience”  create  great-r  wealth  inierually  by 
Must  Incfcuk-c  Population  trading  among  ourselves  and  be- 

Finally.  he  said,  if  Canada  is  to  cBiise  we  would  be  more  numer- 
producp  the  national  income  neces-  ous  our  individual  hiird-n  of  tax- 

at  ion  would  be  reduced.” 


of  tlie  liond  depart  incut  of  Osier,! 
Hainmond  Xr  Nantoii.  .Vfter  four 


SAGUENAY  POWER  COMPANY,  LTD. 

MONTREAL,  QUEBEC 

Rodomption  of  $>V2%  ramnlalivo  Proforrod  Kh«r<*« 

Noticfi  ha*  been  jriven  by  Sapirnay  Powrr  Company,  Ltfl.  that  it  will,  on  .IrH  .Tannar^ 
1016,  reileem  tli«  >«holR  of  the  preo^ntly  ou«tanding  .S'2%  Cumulative  Preferred 
Sharoa  of  the  par  value  of  $100  each  of  the  capital  atock  of  the  Companv. 

Payment  of  the  redemption  price  of  $105  per  ahare,  pliia  accrued  dividend*  to 
redemption  date,  will  he  made  to  or  to  the  order  of  tlie  registered  holdera  of  the 
Preferred  Share*  again«t  aurrender  of  the  rertificatea  f«>r  aueh  ahare*  at  the  office  of 
National  Tnial  Company,  Limited,  at  225  Su  Jamea  Street  Weat,  Montreal  1, 
Que.,  Canada. 

A  form  of  letter  of  tran«mittal  for  the  eonveniene^  of  aharehnider*  in  forwarding 
certifiealea  and  giving  inatnictiona  ff>r  pavment  waa  mailed  with  the  notice  of  redemp* 
tion  and  will  be  auppUed  by  National  Tniat  <.>>mpany,  i.imited,  ii(K>n  reqtieat, 

SAGCENAY  POWF  Il  COM  PANT,  LTD. 

P.  S.  Whitr,  .Wrrtorv. 


Ventures  Limited 

A  study  of  this  e.xpanding  mining  enteriMisc  with  special 
reference  to  its  newest  snhsidiary— EUREKA,  is  available 
on  appbeation. 


Primte  uire 
to 

Montreal  and 
New  York 


Ai-ilner,  R  OSS  &  Co. 

Memhern  The  Toronto  Stork  Exchanf» 

3.10  BAY  STREET  TORONTO 

Hamilton  Vancouwes* 


Saguenay  Power  Co. 

To  Redeem  Preferred! 

-  I 

Saguenay  Power  Company.  Lim-  \ 
ited,  announces  that  it  will  redeem  j 
the  whole  of  its  presently  out- 1 
standing  $100  par  value 
cumulative  preferred  shares  on 
January  3,  1946.  at  $105  a  share 
plus  accrued  dividends  to  redemp¬ 
tion  date.  Payment  of  the  redemp¬ 
tion  price  ■will  be  made  to  the  re¬ 
gistered  holders  of  the  preferred 
Ehare.s,  against  surrender  of  cer¬ 
tificates  at  the  office  of  National 
Trust  Co.,  Ltd..  Montreal,  Transfer 
books  for  the  shares  being  redeem¬ 
ed  will  close  at  the  cIos.->  of  busi¬ 
ness  on  December  27,  1945. 

A  letter  of  transmittal  w-ill  be 
sent  to  each  shareholder  with  the 
redemption  notice  for  his  conve¬ 
nience  In  forwarding  shares  cer¬ 
tificates  to  National  Trust  Co., 
Ltd.,  and  giving  Instructions  for 
jiayment. 

A  new  Issue  of  54,000  4'i% 
cumulative  redeemable  sinking 
fund  preferred  shares,  $100  par 
value,  will  he  brought  out  for  dis¬ 
tribution  liy  a  syndicate  he.eded 
by  A.  E.  .\mes  4^.  Co.,  Ltd.,  and 
will  be  offered  to  the  public  at 
$100  a  share. 

Approve  Bond  Issue 

Elec.  Mont’-Laurier 

Quebec.  —  The  Elecirique  de 
Mont-Laurier,  Limitee,  has  been 
granted  authorization  to  issue  ob¬ 
ligation  to  an  amount  of  $175,- 
OOO  at  4  %  interest  by  the  Provin¬ 
cial  Electricity  Board.  The  com¬ 
pany  produces,  distriiiuies  and  sells 
electric  power  at  .Mont-Laurier, 
Quebec. 

In  order  to  reimiiurse  an  issue  of 
$100,000  5%  bonds  that  matured 
September  1  last,  the  company 
asked  permission  fo  issue  bonds 
to  the  amount  of  .$175,000.  first 
mortgage,  bearing  interest  at  4% 
per  annum,  maturing  in  1 5  years 
after  date  of  issuance  and  $140,000 
will  be  sold  immediately,  with  the 
balance  kept  in  reserve. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Approiten  and  Valuator* 
Ettatei  Managed 

CALGARY  CANADA 


i  Your  Income-Tax  Return 

j  - 

I  Married  Status  May  Be  in  Doubt  While  Others  Have  Benefit 
I  Of  Marriage  Without  Clergy 

I  Cenductfd  by  CHARLES  A  COMPANY.  Public  Acconntinti  and 

I  Taiation  Specialiati.  Toronto. 

Mrs,  T.  S.  writes:  I  am  a  married  woman.  My  husband  has  for 
years  been  unable  to  work.  Last  year  my  wages  were  $914.68.  I  did 
not  pay  ani’  lax  I  did  not  file  an  income  tax  return  for  1944  since  I  did 
not  earn  enough.  The  other  day  I  received  a  request  from  the  tax  de¬ 
partment  to  send  them  my  iiicome  tax  returns  tor  1943  and  1944.  Do 
I  have  to  make  out  these  papers  since  I  do  not  pay  any  tax? 

T.S.:  The  Act  states  clearly  enough  that  no  one  is  obliged  to  tile 
who  earns  less  than  $6b0.  single  or  $1,200.  married,  'out  the  Act  also 
confers  the  power  to  investigate  upon  the  t.ixing  authorities.  The  tax 
department  has  a  copy  of  the  T.4  that  your  employer  sent  to  the  in¬ 
spector  last  February.  This  sliii  undoubtedly  slates  that  you  are  mar¬ 
ried — 110  dependents  (M-O).  Y’our  employer  made  no  weekly  deductions 
since  your  l.D.l  indicated  that  you  were  entitled  to  the  $1,200.  exomp- 
tiou,  your  husband  either  having  no  Income  or  earning  less  than  $660. 
per  annum. 

The  income  lax  return  can  show  your  actual  status  more  definitely 
than  the  T.4  slip.  Let  me  show  you  why  this  is  so.  Before  proceeding, 
will  readers  please  pull  last  year's  copy  of  their  return  out  of  the  bureau 
drawer  and  follow  these  notes,  reference  numbers  lieiiig  those  uf  the  T.l 
Special  Tax  Return,  19  4  4. 

1.  Name  . 

(.5Ir.,  Mrs.  or  Miss) 

By  indicating  Mr.,  Mrs.  or  Miss  this  merely  distingulsh«s  male  from 
female,  mariied  from  single  ivonicii.  In  the  case  of  the  man  we  do  not 
yet  know  whether  he  is  married  or  single. 

C.  Married  S-  $=tate  marital  cliange, 

IVidow  ter)  it  any,  during  194  4  . 

Single  . 

as  at  31st  Dec.,  1  9  44. 

Even  now  your  tax  status  is  not  finally  determined  since  the  $1,200 
married  exemption  cannot  be  claimed  I'y  all  married  persons,  nor  is 
every  widow,  widower  nr  single  person  taxed  as  lieing  single,  when  cir- 
cumslant^s  otherwise  allow.  Item  No.  8  makes  it  possible  to  show  that 
a  persoiTwas  entitled  fo  the  exemption  although  he  may  have  been 
.single  during  part  if  not  most  ot  the  year. 

Between  Items  No.  9  and  10  is  the  request  for  ’’name  and  address 
of  your  wife  or  husband.”  If  this  is  tilled  in.  it  shows  nothing  beyond 
the  mere  existence  of  one’s  spouse.  "Non  have  not  yet  been  asked 
whether  such  person  is  supported  by  you. 

Item  No.  12  H  2  “medical  e.xpeiises”.  This  may  be  used  to  confirm 
support  of  wife  and  dependents  when  the  name  of  the  patients'  on  the 
doctors’  receipts  aiipear  to  tie  those  ot  your  better  half  and  offspring. 

Now',  please  turn  to  page  2  of  the  return. 

Item  No.  13— -Tax — as  determined  by  me  for . 

’  (married,  single) 

.  status  per  Item  No.  17  and . dependents  per 

(number  I 

Item  16.  Although  you  may  enjoy  single  blessedness  at  this  point  you 
may  nevertheless  have  indicated  the  word  “married”  in  Item  No.  6 
above  and  vice  versa. 

Item  No.  16 — ’’Dependenis”.  Here  your  dependents,  if  any,  are 
listed  and  in  Item  No.  17  you  can  claim  married  status. 

The  point  is.  Mrs.  T.S.,  that  the  government  is  merely  trying  to 
make  sure  of  your  status. 

Returning  the  paiiers  sent  you  will  have  the  effect  of  setting  all 
minds  concerned  at  ease.  Do  not  l>e  awed  by  official  looking  doenments. 

Y'our  income  tax  questions  will  be  answered.  Simply  address  your 
letters  to: 

“Income  Tax  Specialist”. 

The  Financial  Times, 

24,  King  St.  W.,  Toronto, 

and  be  sure  to  enclose  a  stamped,  self-addressed  envelope. 


(These  shares  having  been  sold,  this  advertisement  appears  only  as  a  matter  of  record;) 

The  ehares  referred  to  herein  are  being  offered  in  Canada,  but  not  in  the  United  States  of  America.  This  advertisement 
ia  not,  end  under  no  circumstances  to  be  construed  as,  an  offering  of  any  of  this  issue  for  sale  in  the  United  States 
of  America  or  the  territories  or  possessions  thereof  or  anoSering  to  any  resident  of  the  United  States  or  a  solicitation 

therein  of  an  offer  to  buy  any  of  this  issue. 


NEW  ISSUE 


$5,000,000 

Saguenay  Power  Company,  Ltd. 

ilncorpcrated  under  the  Laws  of  the  Province  of  Quebec, 

AVi%  Cumulative  Redeemable  Sinking  Fund 
Preferred  Shares 

(Par  Value  $100  Per  Share) 


In  the  opinion  of  Counsel,  these  Preferred  Shares  will  be  a  legal  investment 
for  funds  of  Insurance  Companies  registered  under  The  Canadian  and 
British  Insurance  Companies  Act,  1932  (Dominion),  os  amended. 

Descriptive  Circular  will  be  furnished  on  request. 


PRICE:  $100  per  share,  yielding  4V4% 

{Dividends  on  shares  of  this  issue  accrue  from  1st  January,  1948) 


We  offer  these  shares  if,  as  and  when  accepted  by  us,  subject  to  approval  of  aft  legal  details  by 
our  Counsel,  Messrs.  Montgomery,  McMichael,  Common,  Howard,  Forsyth  ¥•  Ker,  Montreal. 

The  right  is  reserved  to  reject  any  or  all  applications  and  also  in  any  case  to  award  a  smaller  amount 

than  is  applied  for. 


The  Dominion  Securities 
Corporation  Limited 


A;  E.  Ames  &  Co.  Limited 

Wood,  Gundy  &  Componyi 
Limited 


M.l»d,Y.un^W.jr»  Company  ^ 

Nesbitt,  Thomson  &  Company,  Greenshields  &  Co  Inc 


Limited 

McTaggart,  Hannoford,  Birks  & 
Gordon  Limited 
Clement,  Guimont,  Inc; 


Greenshields  &  Co  Inc 
W.  C.  Pitfield  &  Company,  Limitee 
J;  C.  Boulet,  Limitee  . 
Hamel,  Fugere  &  Cie,  Limitee 


Royal  Securities  Corporotion 
Limited 

L:  G;  Beaubien  &  Co.,  Limited 

Sgvord,  Hodgson  &  Co.  Inc. 

Rene-T.  Leclerc  Incorporee 

Lagueux  &  DesRochers 
Limitee 
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CANADA’S  PROBLEMS  HIGHLIGHTED  BY  B  OF  MKS 


Dangers  Of  Inflation  Unabated  tt::.  Si'li  Not  Dealing  In  Money  Alone  ottrois 

-President  Dank  Of  Moiitreal  g  gf  m  siiareydeis  Told 


GEORGE  W.  SPINNEY  SAYS  NEED 
FOR  VOLUNTARY  RESTRAINT 
STILL  GREAT 

Shareholders  Told  Social  Security  Reached  Only 
By  Hard  And  Constant  Work 


Demonstrating  the  greatly-in¬ 
creased  volume  of  business  of  the 
Bank  of  Montreal  during  tlie  war 
years,  B.  C.  Gardner,  general  man¬ 
ager,  compared  important  balance 
'sheet  items  of  1938  and  1915  in 
his  address  to  the  bank's  128th 
annual  meeting  recently. 

Following  Is  the  comparative 
review  presented  by  Mr.  Gardner: 

(Millions  of  Dollars) 
Oct.  3 1st 

Deposits  1938  1945 

Demand  Deposits  in 
Canada  (Including 
Government  Deposits  236  678 

Notice  Deposits  in 

Canada .  450  718 

Deposits  Abroad  .  7  8  217 


MANY  HUMAN  RELATIONSHIPS  ENTER  INTO 
BANK  OPERATION  SAYS  GENERAL 
MANAGER  B.  C.  GARDNER 

Bank  Welcomes  Opportunities  To  Extend  Variety 
Of  Services  To  Its  Customers 


Inflationary  pressures  at  the  present  time  are  if  anything  Oi 

more  intense  and  more  frauglit  Avith  potential  clanger  to  Cana-  Deposits 
dian  economy  than  at  nay  time  during  the  w  ar  \  ears,  George  \V. 

Spinne\,  C.M.G.,  president  of  the  Bank  of  Montreal,  told  share-  Gov^nment*^  Depos 
holders  at  the  annual  meeting  recently.  Notice  Deposits  in 

“In  consequence,”  he  said  “the  need  for  continuance  of  the  Canada . 

wartime  pattern  of  voluntary  restraint,  and  for  intelligent  accept-  T’f’Posl^s  Abioad 
ance  of  appropriate  stabilization  controls  still  remains  as  a  chal-  Total  Deposits  ... 
Icnge  to  the  good  sense  of  the  Canadian  people. 

“The  manner  in  which  w  e  meet  that  challenge  w  ill  determine  ••’vestments 
whether  we  tackle  the  tasks  of  reconstruction  against  a  back- 

ground  of  stable  monetary  conditions  or  in  the  turbulent  atmos-  other  Investments  . 
phere  of  inflationary  boom  and  subsec|uent  collapse.” 

\\  bile  the  necessity  for  some  controls  remained,  Mr.  Spinney  Total  Investments 
suggested  that  restrictions  still  in  force  should  Itc  subjected  to  current  Loans  &  Dis- 

the  closest  scrutiny  in  order  to  provide  the  widest  possible  oppor-  counts  . 

tunities  for  competitive  and  creative  effort.  Call  Loans 

Production  Effort  Safeguard  ♦ - Deposit  vvjth  and  Not 


Other  Investments 
Total  Investments 


“Let  us  not  lose  sight  of  the 
fact.”  he  said,  "that  just  as  ex- 1 
panded  productive  activity  is  the  | 
ultimate  basis  of  material  welfare,  i 
so  is  it  also  tlic  ultimate  safeguard  j 
egainst  inllatioii.  And  I  know  tif 
no  lietter  stimulus  to  production 
than  healthy  competitive  effort, 
free  from  unnei-essary  restrictions, 
seeking  to  fulfil  the  myriad  de¬ 
sires  of  consumers,  both  at  home 
and  abroad. 

"Such  creative  effort  is  the 
peculiar  genius  of  private  enter¬ 
prise  and  from  it,  must  come  the 
impulse  upon  which  Canadian  in¬ 
come  and  employment  depend.  As 
never  before,  Canadian  business 
and  industry  iu  the  years  imme¬ 
diately  ahead  will  need  men  with 
new  ideas  and  with  the  capacity 
to  put  the.se  ideas  into  effect.” 
Favourable  Reconversion  Position 

Mr.  Spinney  pointed  out  that, 
although  the  problems  of  recon¬ 
version  were  many,  Canadians  were 
meeting  those  problems  under 
favourable  conditions  such  as  few 
countries  in  the  world  enjoyed  at 
the  present  time. 

"By  sheer  accident  of  geography. 


Gall  Loans 

Deposits  with  and  Notes 
of  the  Bank  of 

Canada  . 

Total  As«ets  . 


763 

1,613 

362 

994 

79 

124 

411 

1.118 

226 

220 

26 

60 

87 

159 

874 

1,716 

war. 

Can- 

The  Rank  of  Montveal  "docs  not  deal  in  money  alone.”  Gen- 
eial  Manager  B.  G.  Gardner  told  shareholders  at  the  annual  meet¬ 
ing  recently,  as  he  described  the  “many  human  relationships”  be- 
tween  the  bank’s  personnel  and  more  than  a  million  customers, 
-jj.  many  of  whom  turn  to  the  bank  for  advice  as  well  as  assistance. 
217  "We  welcome  all  opportunities  within  our  power  to  e.xteud 
our  services  to  the  pulilic,”  he  said.  “In  our  day-to-day  dealings. 


Indications  of  the  extent  to 
which  Canadians  have  built  up 
cash  reserves  over  the  past  few 
years  is  found  in  the  increased 
deposits  announced  by  George 
W.  Spinney  at  the  annual  meet¬ 
ing  of  Bank  of  Montreal  share¬ 
holders  recently.  The  president 
told  the  meeting  that  over  the 
last  two  years  savings  deposits 
had  increased  by  upwards  of 
1200,000,000. 

As  Bank  of  Montreal  savings 
depositors  number  more  than 
1,000,000,  this  figure  indicates 
an  ayerage  individual  increase 
of  some  ?200  for  this  large  re¬ 
presentative  group  of  Canadian 
citizens  over  the  past  two  years. 


COAL  CONTROLS  STAY 

Ottawa.  —  All  used  and  retread¬ 
ed  tires,  as  well  as  most  varieties 
of  truck  tires,  may  now  be  pur¬ 
chased  ration-free,  and  a  good 
supply  of  tires  is  predicted  for 
next  spring,  with  most  of  the  pre¬ 
sent  rationing  cuntrola  probably 
removed  by  that  time.  It  Is  an¬ 
nounced. 

In  making  known  the  easing  of 
(Ire  restrictions  Munitions  Minister 
Howe  said  that  (he  only  exception 
to  the  ration  lifting  on  truck  tire.s 
was  in  the  case  of  sizes  which  could 
be  used  on  passenger  cars.  He 


our  managers  aiul  staff  are  concerned  w  ith  the  many  human  1., ,  ■  n.  -  i— ...i ■  ■  .  f  he  used  on  passenger  cars.  He 

relationshijAS  arising  out  of  the  financial  problems  of  our  cus-  justed  to  (he  needs  of  the  bank’s  9*“®®  '*! 

,  1  t  1  1  II  1  ;  1  I  ,1  1  ^  jusxeo  lo  me  neeas  OI  ine  oaiiR  »  previously  eligible  only 

tomer.s — lioth  of  large  and  small  means  hut  particularlv  the  lat-  customers  and,  in  a  broader  sense,  *<rBtreai(R”  nnw 


for  used  tires  or  "retreads”  now 
may  buy  new  ones,  but  for  the 


The  problems  of  returning  war  veterans  are  receiving  our  ju  a  stronr  po«ition  to  meet  the  three  months,  depending  on 

1  „  ,  .  r  „  s  in  a  siiong  po.inoii  lo  ineei  me  supplies,  they  may  be  limited  to 

.lal  and  svm|)atlietic  consideration.  financial  requirements  of  our  cus- 

Better  Bank  Services  ★ -  reconstruction  period  lueiuded  in  Class  "B”  are  bond 

and  o  supply  a  sound  and  pro- 

insurance  salesmen,  wholesale 
gresslve  banking  service  o  ail  eommercial  travellers,  chain  store 


Better  Bank  Services 
"Me  realize  that  the  greatly  in¬ 
creased  volume  of  transactions  has 
resulted  in  some  delays  and  incon¬ 
venience  to  custo'iieis.  Tile  return 


equipment,  as  well  as  facilities  for 


adians  also  had  been  told  that  the  ”  ;  V,  > " 

post-war  export  target  must  be  ''PM’ect.  Meanwhile,  we  are  making 
about  one  and  three  quarter  billion  maintain  our  ser- 

dollars  for  merchandise  and  gold  higliest  possible  level 

— a  figure  some  60  per  cent  greater  of  efliciency. 

than  the  pre-war  level  In  dollar  branches  and  sub-agencies 

value  although  only  some  15  per  were  opened  during  the  year,  with 
cent  higher  than  pre-war  in  terms  *'•’  .  h''anehes  closed  during  the 
of  actual  volume  of  goods  to  be  Peiiod.  The  growth  of  industry. 


shipped. 

"Not  only  have  the  broad  ob- 


employnient  and  coniiiiercial  trans¬ 
actions  in  some  of  tlie  territories 


GEORGE  M,  .sriWKY,  C.M.G. 

President 


we  in  Canada  have  been  spared  ,  ,  ,  intellieent 

war's  direct  ravages  and  horrors  worthwhile  community  and 

national  effort. 


jectives  of  reconstruction  been  served  now.  said  Hie  general  man- 
stated.”  said  Mr.  Splnnev,  "but  in  may  require  some  extension 

addition  we  have  on  the  statute  the  branch  system  to  meet  pub- 
books  a  number  of  important  new  needs,  and  careful  study  was 
legislative  devices  each  designed  being  given  to  this  possibility, 
in  its  particular  way  to  assist  busi-  Tl^rduer  said  that  the  banks 

ness  and  industry  in  the  achieve-  Post-war  plans  call  for  new  prem- 
ment  of  the  goal  of  a  high  level  of  ‘«es  at  some  points,  including  the 
income  and  employment."  completion  of  the  Toronto  biiild- 

To  meet  those  broad  objectives  p**  w-ell  as  repairs,  alterations 

of  reconstruction,  Canada  had  enlargements  of  many  branch- 

many  advantages  aside  from  the  bile  activities  of  this  nature 

physical  advantage  of  being  com-  '^**1  were  limited  liy  laliour  and 
paratively  little  touched  by  war  matfrial  priorities,  tlie  bank  in¬ 
damage.  tended  to  proceed  with  some  of  the 

"We  have  a  population  which  is  ’’’o’’*’  pressing  projects  as  soon  as 


sections  of  the  community  in  the  supervisors,  finance  company'  col- 
ycars  ahead.  lectors,  tax  collectors  and  assess- 

The  Business  Background 

Turning  to  the  pattern  of  gen-  '  Tires  Freed  For  Farm 
eral  business  activity  upon  which, 

in  he  final  analysis  the  volume  ^  g  ggg  ,  20-32  x  6-8  ply.  and 
of  banking  business  depends.  Mr.  ^  jO  and  over  are  freed  from 
Gardner  said,  that  this  pattern  was  ...  j  ,  ,  j 

becoming  influenced  to  an  increas- 


ing  degree  by  the  processes  and  Dealers,  how- 

I  problems  of  reconversion.  he  allowed  to 

8”'®  •’•’  make  any  allowance  for 
Since  mid-year,  indices  of  pro-  °  . G.  .  ,  1 

K.,.„  Ka—  any  used  tire  or  tube  taken  in  ex- 
dnction  and  emplcymeiit  have  been  .  . 

change  for  a  new  tire. 

saiit  "While  thi«  is  In  h'  exnected  Light  truck  tires  In  sizes  600  X 

?I  ill’  .'l*L\iei*^nV«nle  iLl  nn  16-17-20;  650  X  16-17-20;  700  X 

It  is  a  matter  of  note  that  on  tu?  ^  mm/x  _ m 

basis  of  such  information  as  is  and  750  x  16  will  con- 

available  to  date,  the  contraction  rationed  under  the 

in  economic  activity  has  been  of  a  ^^a^em. 


very  moderate  nature. 


All  sizes  of  farm  Implement  and 


"Broadlv  sneakine  ’  it  mav  be  factor  tires  other  than  all  16-inch 

,.ld  ?h.?  1„CZ'  proSlon!  »  O  .»d  ,  80  .r. 

While  down  from  the  high  plateau  7r®®d  from  rationing  for  replare- 
of  1943  and  1944,  Is  still  about  m®"*,  and  ehaiigeovers  but  must 
26  per  cent  above  the  level  of  ^^’d  for  and  mounted  on  a  trac- 
1941,  which.  In  comparison  with  *®*1,”*^  hnplement. 


pre-war  conditions,  was  a  year  of 


Mr.  Howe's  announceenent  gave 


B.  C.  GARDNER 

General  Manager 


i  very  high  activity  and  employment,  "fy  ®‘’ength  to  reports  that  Mu- 
"Recorded  unemployment  is  be-  Department  controls  were 


ginning  to  show  an  increase  but 
here  again  the  percentage  of  nn- 


nnder  review  and  that  relaxations 
in  .sight  w'ould  result  in  few  being 


tended  to  proceed  with  some  of  the  men  under  the  special  legislation  j,  jj, 

ve  a  population  which  is  more  pressing  projects  as  soon  as  introduced  last  year  are  develop-  unemplovment  re- 

,  adaptable  and  not  nn-Gb®  necessary  permits  were  grant-  hig  satisfactorily,  he  continued,  s„„inK  from  people  being  teinpor- 


within  our  own  borders,  allhoiigh  enori. 

we  have  shared  in  its  sorrow  and  not  think  th.at  people  such 

heartache,”  he  said.  "But  in  point-  lifitl  leduced  to  twisted  wrepkage.”  ]  ment,  recently  piibitsnert  in  t  he  I  materials  n.ave  tnus  far  iiniitea  the  j  |  shortly.  .Major  Munitions  Depart¬ 
ing  lo  the  sacrifices  we  have -been  a  little  tired  and  a  little  im-  -^Yhile  our  material’  resources  hi'es"-  Gardner  said  th,at.  dem.ind  for  advances  under  this  i,efore  the  reconversion  process  Is  controls  still  in  effect  apply 

spared  I  do  not  attempt  for  a  min-  r"r  a  ,jgg^  while  the  greatest  Increase  in  the  beading.  complete,  the  immediate  outlook  to  rubber,  timber,  construction  and 

ute  to  belittle  what  has  actually  appi odtiung  a  noiniai  way  01  jiv-  abnormal  wartime  demands,  by  banks  assets  had  been  m  Invest-  'We  have  had  a  welcome  in-  j,^g  reassuring  aspects  Retail  rootor  vehicles, 
been  accomplished  by  this  conn-  a’ny  reasonable  standard  of  com-  '"^nts  represented  by  Government  crease  in  personal  loans,  that  is.  trade  continues  at  verv  high  levels.  Crude  Rubber  Factor 

try."  I  roblems  of  Reconstruction  trgent  paHson  we  are  richly  endowed.”  securities  some  Increase  was  loans  to  individuals  for  various  a, g^  demands  for  con-  M.iniHons  Minister  Howe  al 

"The  valorous  achievements  of  The  miich-talked-about  “post-  Canada's  Favourable  Position  evident  in  commercial  and  other  puriioses.  It  Is  not  our  policy  to  g„nig„'  durable  goods  ani  for  •'’««”t‘ons  aiinister  .nowe  ai 
our  fighting  forces  deserve  our  war  era”  has  arrived,  he  .said,  and  "We  have  a  long  tradition  of  encourage  people  to  incur  nnneces-  housing  are  potent  influences 

homage  and  undying  gratitude.  IVe  peace  makes  demands  no  less  than  stable  government  within  the  “a''  smaller  crop,  combined  with  sary  debt,  but  we  believe  that  our  tending  lo  cushion  the  shocks  of  suppiy 

may  be  more  than  a  little  proud  war.  For  that  reason,  there  could  framework  of  domocraev.  Our  <bc  accelerated  movement  of  grain  personal  loan  facilities  may  play  jhe  adjustment  period  It  is  note-  1  "i  f 


physically  by  the  strain 


i.  wsr.’*  Mf.  SpiDBcy  said.  “Our  .>now  ?>omr  increase  inent  in  farm  income  ana  restnetea 

'•I  do  not  think  that  people  such  productive  equipment  has  not  been  Reviewing  the  financial  state-  supplies  of  equipment  and  building 


-  421.  c  m  although  the  'wartime  improve-  a,.jiy  o„(-  of  work  while  moving 

Loans  Show  Rome  Inci^ase  ment  m  farm  Income  and  restricted  ,rom  one  occupation  to  another. 


employed  In  relation  to  the  work-  . 

ing  force  Is  still  less  than  the  nor-  ,  ^^he  abolilion  of  the  wartime  In- 
mal  degree  of  unemployment  re-  ••u«Dies  control  h«>ard  Is  expected 
suiting  from  people  being  teinpor-  ”  announced  within  tne  next 

arily  out  of  work  while  moving 

from  ..n.  orr..r«iinn  lo  anniher.  ‘bat  the  Construction  permit  sys- 


Reviewing  the  financial  state-  supplies  of  equipinent  and  building  "While  further  contraction  of  sharply  relaxed  very 

ment,  recently  published  in  the  materials  have  thus  far  limited  the  economic  activity  must  be  expected  S'*^®**^*^-  Major  Munitions  Depart- 


complete,  the  immediate  outlook  4®  rubber,  timber,  construction  and 
has  its  reassuring  aspects.  Retail  niotor  vehicles, 
trade  continues  at  very  high  levels.  Crude  Rubber  Factor 

[Accumulated  demands  for  con-  Munitions  Minister  .Howe  al- 
sumers  durable  goods  ani  for 


. “7  - - o . .  W.a,..  Biauic  ft u VC  1 11  iiif HU  Tviiiiiu  iiic  ,  .  - V  ,  ,  '  ,  ,  „  .T.  .  7  lenoing  lO  Clisnion  me  shocks  oi  rnUnnlnir  litloit  hv  snrjnir 

may  be  more  than  a  little  proud  war.  For  that  rea.sori,  there  could  framework  of  domocraev.  Our  <hc  accelerated  nioveinent  of  grain  personal  loan  facilities  may  play  adjustment  period  It  is  note-  o  la  .i  Li  t  i  f  •  i  , 

of  the  way  in  which  this  country’s  be  no  slackening  despite  war  weari-  monetary  system  Is'sound  and  we  iirgeiit  foreign  demand,  has  a  useful  part  in  a  well-ordered  fl-  ^-orthy  also  that  according  to  ’’k  i  -Vf  f  ‘*"1  i 

iroductive  and  transport  facilities  ness,  for  the  problems  of  ^econ-  have  been  spared  the  h.ndslitps  substantially  reduced  advances  to  nancial  programme  and  may  be  Government  data  there  had  been  u”'  ''  j 

were  mobilized  for  war;  and  I  stniction  would  not  wait  for  a  and  injustices  of  uncontrolled  in-  4he  grain  trade.”  he  said.  “Loans  used  by  borrowers  in  a  manner  ^  considerable  tran.sfer  of  workers  ®®D«>4®'y  when  crude  wuiDeread- 
fhink,  too.  that  at  least  something  solution.  fiation.  We  live  on  the  be-t  of  *'4ber  categories  have  shown  fully  consistent  with  the  principles  wartime  to  civilian  occupa-  "y  ‘ proniem  in  tire 

may  be  said  of  the  part  played  by  Some  of  the  oiijectives  of  re-  terms  with  our  neighbours  Some  s®*"®  inci'case,  but  business  con-  cf  thrifty  and  sensible  manage-  before  the  end  of  the  •'•fl®®'**'""’®  fabrication 

those  many  Canadians  whose  own  construction  had  already  been  out-  of  these  blessings,  which  we  are  cerns  continue  to  m.aintain  strong  ment  of  their  affairs."  itself"  rubiier. 

wartime  tasks  may  have  been  lined  "in  very  precise  terms.”  the  prone  to  accept  as  the  natural  order  positions  and  in  Government  Financing  Farmers’ Incomes  ^ 

neither  stimulating  nor  spectacular,  president  observed.  Statements  by  of  things,  are  all  too  rare  in  the  some  cases  the  sale  of  securities  Gardner  thoiicht  it  nrob-lde  ni 

but  who  have  done  their  work  Government  had  Indicated  that  a  world  as  it  is  today;  and  when  we  acquired  dining  the  war  as  a  tern-  The  part  the  Bank  of  Montreal  4.ardner  thought  it  piODrille  go  to  essential  users  such  as 


war  itself." 

Farmers'  Incomes 


rather  than  rubber. 

When  automobiles  start  rolling 
off  assembly  lines  the  first  cars 


The  part  the  Bank  of  Montreal  ^'r.  Gardner  thought  it  probable  wjn  go  to  essential  users  such  as 


with  dogged  determination,  who  high  level  of  employment  under  look  at  the  Continent  of  Europe  porary  pleasure  has  reduced  de-  had  played  in  the  financing  of  doctors  and  a  priority  system  has 

have  accepted  cheerfully  the  fl-  immediate  post-war  conditions  and  see  such  widespread  destruc-  mand  for  seasonal  advances."  Canada's  war  effort  was  outlined  ®4  Pioducts  this  yeai  would  been  etabllshed  for  that  purpose, 

nancial  burdens  of  war,  and  who  meant  alioiit  a  million  more  jobs  tion  and  dislocation —not  only  of  ’’’h®  <*eneral  Manager  recalled  liy  -Mr.  Gardner  as  he  revealed  that  system  is  likely  to  continue 

have  been  in  the  vanguard  of  in  peacetime  produrtion  than  were  productive  facilities,  but  of  com-  4hat  a  year  ago  he  had  expressed  the  bank’s  holdings  of  Dominion  y®®'  ®f  4  94t,  but  larmeis  incomps  „ntil  the  priority  needs  are  met 

- ! - ! - merciri  relation^^^^^^  the  belief  that  the  post-war  period'  and  Provincial  Government  secur-  feueraHy  would  continue  aubitan-  end  how  long  that  lasts  will  de- 

O  •  IkT  1  ID  1  dence  between  man  and  man _ when  would  bring  In  its  train  some  de-  itics  had  risen  to  57.9  per  cent  4’'tHy  above  pre-war  figures.  pend  largely  on  the  time  taken  to 

•Serving  Credit  Needs  Vital  Bank  te  consider  ?he  nature  and  extent  f®>'  loans  repayable  over  a  of  total  assets  during  the  war.  H®  described  as  ’  complicated  manufacture  the  cars  Return  of 

_  •  n  •  1  rrs  11  UK  •  of  the  physical  and  financial  impact  somewhat  longer  term  for  the  pur-  from  a  pre-war  figure  of  41.4  per  the  outlook  In  the  field  of  export  the  Canadian  automobile  industry 

Function.  President  Tells  l^leetlinof  of  the  w-ar  upon  the  united  King-  pose  of  plant  conversion  and  other  cent.  trade,  and  added  that  It  is  quite  to  peacetime  production  has  been 

runcuun,  rresiueni  iCllS  meeung  ^  ^^apltal  expenditures.  -We  have, . Phis  Increase  is.  of  course,  a  apparent  that  for  some  time  to  delayed  by  current  strikes. 


“Riak'Free  Banking  Not  Banking  At  All” 
Says  George  W.  Spinney 


dom,  can  we  avoid  the  conclusion  ®apitai  expenaiiures.  -  vve  nave,-  inis  increase  is,  ot  course,  a 

that  here  on  this  North  American  4’®  “undertaken  some  financ-  direct  reflection  of  one  of  our  war-  ®®’"®,  ®4  o®*^  export  tiaqe  controls  Stay 

Continent  we  Canadians  live  in  a  *"8  and^  commitments  in  this  field  time  functions,  he  added.  “Inso-  ^petw^en^  the  *Dom-  Coal  controls*  are  likely  to  con- 

favoured  land'’”  and  believe  it  is  a  type  of  banking  far  as  it  has  not  been  possible  for  “'[“"gements  D  tween  tne  wjm-  assurance  that 

“I  do  not  seek  to  minimize  the  service  that  can  safely  be  develop-  government  s  total  wartime  fi-  .  „„n8,.rnoH  This  cmnhp  4®®4  requirements  for  this  winter 

difficulties  of  oiir  transitional  ®'>  within  proper  limitations  to  fit  nancial  requirements  to  be  raised  ®'n"‘®n48  concerned.  -1  his  emp^ 


vided  a  total  of  $19,532,000  for  ation  of  old  ones  to  meet  new  but  i  do  suggest  that  our  i  i 

Dominion  and  Provincial  Govern-  condiiions  are  being  constantly  problems  and  rtsponsibilitie?  are  particuiarij  in  tne  transitional 
ment  taxes  over  the  past  seven  studied.”  main  those  of  a  ‘have*  nation,  ^  i 

Years,  George  W.  Spinney,  llic  Security  Tliroiitfh  Risk  sliarp  contrast  to  the  well-nigh  Loans  to  farnieis  and  fisher- 

bank's  president  told  shareholders  The  president  reiterated  a  state-  appalling  tasks  which  ^  confront  items  of  expenditure  will  not 


at  their  128th  annual  meeting  re-  ment  made  at  last  year's  meeling  •’’“"y  ®4  *4’®  “have-nots.’  ” 
cently.  In  the  same  period,  he  said,  to  the  effect  that  real  and  enduring  Social  Security  .'leans  'Work 


Turning  to  a  discussion  of  social  wartime  and  when  consumer  goods 


cently.  In  the  same  period,  he  said,  to  the  effect  that  real  and  enduring  Social  fuecurity  .Means  M'ork  mimous  approval  as  obtained  in  .<^Ve  have  also  but  to  a  much 

stockholders  had  received  .$17,820,-  economic  security  can  only  be  Turning  to  a  discussion  ot  social  wartime  and  when  consumer  goods  smaller  extent  and  tn  the  ahaenre 

0044.  achieved  through  risk.  "To  relate  security,  Mr.  Spinney  said,  "I  see  are  again  available  in  quantities,  a„  adequate  demand  for  com- 

In  a  review  of  the  Profit  and  4his  to  our  own  affairs,”  he  said,  no  reason  to  lielieve  that  there  can  the  individual  will  find  It  difficult  mercial  loans,  made  purchases  of 

Less  Statement  for  the  past,  year,  “4  n’iRht  add  that,  in  my  view,  ever  evolve  an  economic  system  so  to  understand  why  his  buying  securities  in  tlie  open  market.  These 

Mr.  Spinney  said  that  the  bank’s  Hsk-l’ree  banking  is  hardly  bank-  ingeniously  contrived  that  every-  rower  should  he  reduced  through  purchases  have  fulfilled  an  Impor- 

prollls  had  aggregated  $2,934,000  ’”8  at  all;  and  if  we  are  to  main-  one  will  have  a  high  living  standard  the  impact  of  heavy  taxation.  function  In  helping  to  main- 

after  providing  for  $2,785,000  for  4ain  to  progressive  outlook,  we  and  social  security  waiting  for  him  "Under  such  conditions,”  he  foi-  _  ready  and-  linuid  market 


: - : - - ; - — - ;  ■■■  ■  term,  low  interest-bearing  obliga-  ®4iange  of  goods  between  Canada  .irt.ntlv  needed  for  rebuilding 

:ous  Items  of  expenditure  will  not  tioiis  nunhaseil  direct  from  the  other  nations.  urgently  neeaea  wr  repuiiaing 

command  the  .same  degree  of  nn-  Govelnment  'J*-””'*®  ‘®  Staff  P/*.*;®®: 

animous  approval  as  obtained  in  ..^e  hav^  also,  but  to  a  much  .M'’-  Gardner  paid  “a  special  g^afes “^rconsiderably  in 
wartime  and  when  consumer  goods  smaller  extent  and  in  the  absence  4iibute  to  the  members  of  the  .o.V_ 


achieved  through  risk.  "To  relate  security,  Mr.  Spinney  said,  "I  see  are  again  available  in  quantities,  G  adeouate  demand  for  com-  4)ank’s  staff  who  have  so  loyally  ®f  4hose  prev^ling  In  Canada  and 

this  to  our  own  affairs,”  he  said,  no  reason  to  believe  that  there  can  the  individual  will  find  it  difficult  mercial  loans  made  nurchases  of  efficiently  carried  out  their  *4  Is  argued  by  those  who  t*'"®® 

“I  might  add  that,  in  my  view,  ever  evolve  an  economic  system  so  to  understand  why  his  buying  securities  in  the  onen  market  These  all®4ted  tasks”  during  the  six  years  continuance  of  the  controls  that 

lisk-free  banking  is  hardly  bank-  ingeniously  contrived  that  every-  rower  should  he  reduced  through  nurchases  have  fulfilled  an  Imnor-  of  war,  and  added  that  "our  women  their  removal  would  mean  Increas- 


nurchases  have  fulfilled  an  Imnor-  ®4  *"<4  added  that  "our  women  removal  wouia  moan  increas 

puicnases  nave  tuiDUed  an  impor-  ,  .  narticulailv  ®d  exports  with  a  depletion  of  the 

tant  function  In  helping  to  main-  employees  nave  given  a  pariicu  any  ,,  available  to  Canadian 

tain  a  ready  and-  liquid  market  80®^  account  of  themselves.  oZ^omers  ”  *  Canadian 

for  Victory  Bonds  and  other  aov-  Expressing  the  pride  of  the  bank 


Profits  taxes.  Of  the  total  profit  I  courage  and  coiuidence.  works  hard  for  it  or  not.”  the  product  of  individual  effort  crnment  securities  In  the  hands  of  the  record  of  those  employees 

$2,160,000  was  paid  out  in  divi-  “For  such  an  institution  as  ours,”  "it  might  be  very  nice,”  he  may  be  redistributed  by  legislative  jjjc  publik  ^4io  liad  joined  the  Armed  Forces,  N0VCmb6l'  Coll6CfionS 

dends  and  $774,000  added  to  the  4ie  continued,  "a  time  like  the  added,  ‘  if  we  could  all  live  on  Gov-  action,  no  matter  for  what  praise-  “But  the  point  I  want  particular-  4*®  added  that  "our  experience  to  I  li  a  I  B  a 

balance  of  Profit  and  Loss  carried  present  is  one  requiring  some  self-  ernment  cheques,  but  life  on  this  worthy  purpose,  become  very  much  jy  make  Is  that  our  function  ^^te.  . .  clearly  shows  that  the  men  IH  MonrrMI  POff  Otr 

forward.  ~  examination.  It  Is  no  time  to  rest  planet  being  as  it  is,  someone  has  narrower  than  in  wartime.  If  we  ^  purchaser  of  Government  ^4io  have  been  out  of  touch  with  _ 

The  president  stated  that  the  and  reap,  to  plant  and  ignore  tlm  fact,  the  result  cannot  securities,  both  during  the  war  and  *®4ive  banking  during  their  period  customs-excise  collection  in  the 

heavy  volume  of  routine  work  had  strength  These  qualities  are  build,  to  exercise  qualities  of  ml-  fai  to  be  diminished  mceiilives,  jjg  aftermath,  has  arisen  from  clr-  s®''84p®  4®  the  Forces  have  gam-  p  Montreal  for  November 

caused  an  Increase  in  staff  ex-  °f  8i'eatest  value  when  ‘  ’ey  co®-  tlative,  foresight  and  d.aring;  and  dislocation  and  discontent,  and  a  f^imstances  largely  beyond  our  con-  ®d  oualities  of  character  and  lead-  previous  month 

pauses  as  well  as  the  number  of  P''®8i’ts_s,  and  it  will  be  only  th%  totality  of  prodiiotive  strong  npwaid  pressure  on  costs  ,,.oi.  The  wartime  expansion  of  In-  ®'’s4>4P  4hat  will  serve  them  well  "  „  ^^igure  accord- 

r  =  ~  ss  —  a,:»  tix-rkirr 

z;  r.  S.,'T.r  ZS ;;  Bank  Makes  Preparations  --  “  •VsKuT.', 

charges  for  banking  services  to  the  *  Mr  ^Sninnpv  nhKKrxfcii  ihat  Hnr  arguing  against  social  4®'?®'’  as  an  impoitant  pait  of  pg„sion  was  financed  through  r  n  .  11/  T  1  I  with  $32,951,555  for  the  pre- 

L-r  \Z=r.n"t.‘n-  rrF  --  -GI  Zu'fG.'.T.Gfj.prvZ.J  ForPost-Warlradelncrease  7.5- „•  - 

."S".  h.;G,'.r'"/du~rLZ- « p-»i^„r”rn“'rzs'“s  sr  z:.  ■'•r,.["zra'xrw.ri7 

inv  KPrvicM  thpi-f-forp  in  enntra-st  ‘®P8city  for  aggression  or  aggran-  that  security  can  eman.ate  effort-  can  do  in  peace”  was  dangerous  .>,0^  loans  foreign  trade  in  Canadas  post-war  '”°^4h  last  y®ar.  -i-i,.. 

to  most  other  services  have  not  ‘4'*®'®®®4.  but  in  those  qualities  lessly  from  government,  acting  in  oversimplii’ication  of  the  problem.  hopeful  that  as  Indus-  «®®®®"®y-  44ie  Bank  of  Montreal  has  ji,*  . 

m  sn?  wal  nnntr.h, hi^  Contribute  to  the  restor-  the  role  of  benevolent  and  bountl-  "To  meet  the  insatiable  demand  ,,v  rPR.,.res  ?  more  norma  nat-  u®<4er4aken  an  extensive  survey  of  »n®n4hs  ot  4he  Dominion  s  f  seal 

In  any  way  contributed  to  h igaer  ^  ..q  provider."  for  armaments  is  one  thing:  to  .  1  foreign  banking  arrangements  y®8r.  which  begins  «"  /PHl  1 

rts"or°Siaher  nVices  "  resources,  our  productive  poten-  "H  as  we  plan  for  the  future  build  up  and  maintain  con.sumer  liac;s  eovernn  e^  coS^^^^  with  a  view  to  facilitating  the  trad-  were  «PP*®/™ftely  $245  000  ooo 

M  a  ■  ^  f  a  *  IK  A  position  we  occupy  we  attempt  to  ensure  national  pros-  markets  in  a  peacetime  world  is  lending  function  of  the  bank  will  ing  operations  of  Us  customers,  B.  f®  ^'1  JG  ,  ’  ^ 

Mi\  Spinney  referred  to  the  need  as  the  member  of  the  British  Com-  perity  by  accepting  lightheartedly  quite  another,  and  the  changeover  Jake  increasinir  imnortanre  and  Gardner,  general  manager  of  ®  4^ 

for  Ilexibility  and  creative  effort  nionwealth,  in  closest  geographical  each  proposed  new  item  of  public  cannot  be  effected  by  formula.  War  ^  **  4he  bank,  said  at  the  annual  meet-  The  difference  can  be  accounted 

In  the  days  ahead  and  said  that  and  cultural  proximity  to  the  expenditure  in  the  belief  that  ben-  of  necessity  creates  a  wasteful  pro-  **  '  ing  recently.  for  by  the  record  collection  In  May, 

those  characteristics  would  be  evi-  United  .States,  combine  to  give  us  efUs  win  return  Uke  dew  upon  the  cess  of  borrowing,  taxing  and  "**’  Adaptability  “Two  of  our  officers  have  re-  1944. 

dent  in  the  Bank  of  Montreal’s  a  position  of  influence  in  world  af-  thirsty  earth,  we  shall  suffer  a  spending,  for  goods  which  are  The  business  of  the  bank,  like  cently  completed  an  extensive  tour  Cumulative  totals  for  the  first 

operating  policy  in  the  day-to-day  fairs  far  out  of  proportion  to  our  rude  awakening,”  he  warned.  quickly  destroyed  and  for  services  that  of  many  other  Canadian  in-  of  Latin  America  and  the  West  ®I®ven  months  of  the  current  cal- 

eonduct  of  its  business.  size  in  point  of  population.”  "Government  can  distrihut-:  no  which  take  some  of  our  finest  stilutions,  had  changed  greatly  Indies  and  we  are  considering  sim- 

Stressing  the  fact  that  an  axiom  The  real  trial  for  Canada  will  benefits  that  individuals,  through  young  lives.”  during  the  war,  a  fact  which  has  ilar  surveys  in  other  areas,  par-  a8alnst  for  tne  sim- 

of  sound  banking  is  that  protection  be  found,  the  president  said,  in  their  labour,  do  not  provide.  In  “Now-  that  the  war  is  over,  we  "shown  once  again  the  great  ticularly  in  the  Far  East  and  the  |ia^  i«i-»  $505,- 

cf  depositor's  funds  must  remain  the  manner  in  which  the  Canadian  time  of  war  it  has  been  possible  are.  I  profoundly  hope,  through  adantability  of  our  banking  sys-  Antipodes,”  he  said.  "Having  re-  006,112  for  1943. 

t»f  first  importance  he  added,  "A  people  use  the  power  now  in  their  to  divert  to  ths  State  a  fantas-  w  ith  prodigious  wa.ste  of  resour-  tern  to  changing  conditions  and  pard  to  the  tendency  of  many 

bank,  if  it  is  to  fulfil  its  function  hands.  “Let  us  hope,”  he  declared,  ticaliy  large  proportion  of  the  pro-  ces.  We  now  must  produce  for  changing  needs.”  countries  to  develop  their  own  RESUME  FAB  E.4ST  TRADE 

must  not  only  provide  ample  and  "that  we  may  meet  Us  challenge  duct  of  the  effort  of  the  individual  useful  consumption  and,  where  we  The  services  of  the  bank  In  domestic  Institutions  we  believe  — — — 

undoubted  protection  to  depositors  not  only  in  the  confidence  born  citizen.  The  public  In  war-time  produce  more  than  we  caq  use  our-  facilitating  government  wartime  that  our  facilities  can  best  be  serv-  Ottawa. — Trading  now  may  be 

but  must,  within  its  appropriate  of  a  sense  of  power  and  influence  have  been  ready  and  willing  to  selves,  we  must  strive  to  exchange  functions  and  controls,  In  the  ed  by  enlarging  our  relations  with  re.snmpd  between  Canadian  and 

sphere,  serve  the  credit  needs  of  but  also  with  a  broader  and  deep-  make  the  sacrifice  in  living  stand-  the  surplus  for  the  products  of  active  encouragement  of  war  sav-  domestic  banks  rather  than  by  persons  resident  In  the  State  of 

the  community.  er  .sense  of  the  responsibilities  of  ards  which  high  taxation  involves,  other  nations”  ings  and  distribution  of  govern-  direct  branch  representation."  North  Borneo,  Burma,  Hong  Kong, 

"To  this  end,"  he  said,  "it  is  good  citizenship  which  will  be  because  of  overwhelming  accept-  “Moreover,  I  do  not  think  any  ment  securities,  in  financing  and  “Our  survey  of  foreign  trade  Malay  Peninsula,  State  of  Sarawak 

our  policy  to  see  that  our  lending  fully  manifest  in  our  approach  to  ance  of  the  necessity  of  a  supreme  of  us  would  caro  to  accept  wartime  farilitating  war  production  and  In  and  economic  conditions  tirlll,  we  and  Singapore,  the  Customs  divi- 

facilitiea  upd  other  services  are  national  affairs  and  in  our  Influ-  effort  for  surviv.al.  The  peacetime  leslrictions  and  wartime  financial  handling  the  great  volume  of  bank-  believe,  be  helpful  to  our  cus-  slon  of  the  Revenue  Department 

made  ak  broadly  available  as  they  ence  for  good  among  the  coinmu-  background  will  be  different.”  burdens  as  a  iiermanent  addition  ing  transactions  arising  from  war  tomers  in  their  planning  for  devel-  announced  Saturday.  The  order 

can  poBSibly  be;  and  as  part  of  nity  of  nations."  In  peacetime,  he  said,  the  var-  to  a  ptacelime  way  ot  life.”  activity,  had  been  kept  fully  ad-  opment  of  foreign  markets.”  was  effective  from  November  24. 


In  Montreal  Port  Off 


cumsiances  largely  beyond  our  con-  „ni  tlax-  iCn.  wan  dropped  below  the  previous  month 

trol.  The  wartime  expansion  of  In-  frsl’iP  4hat  will  serve  them  nell  figure,  accord- 

dustry  has  been  accomplished  *®  4ne  years  aneaa. _  estimates  released  by  Arthur 

largely  without  the  aid  of  bank  Laing,  Collector  of  Customs  and 

credit  in  the  form  of  loans.  Inas-  Da-L  Malnie  Pranarafinnc  Kxclse  at  the  port.  The  November 
much  as  a  great  deal  of  this  ex-  UdUn  lUOlkCo  I  ICpaiallUllO  figure,  at  $31,601,290,  compares 
pansion  was  financed  through  P  ^i4i>  $32,951,555  for  the  pre¬ 
direct  government  assistance,  it  has  f0rr0Sl~lf  Hi  iraQCIllCrCaSC  vious  month  and  shows  a  re- 

found  reflection  In  our  balance  _  duction  of  $3,820,468  from  the 

sheet  In  an  Increase  in  holdings  importance  of  4olal  of  $35,421,768  for  same 

of  government  seenritiee  rather  Canada’s  post-war  n»ontl>  l«st  year. 

iinnafni  tiiot  ua  tniiiia  economy,  the  Bank  of  Montreal  has  Collections  for  the  fifst  *'84it 

We  are  hopeful  that  as  Indus-  ,,„jp_*ai.en  an  extensive  survey  of  n>®nths  of  the  Dominion  a  fiscal 

try  resumes  a  more  normal  pat-  y^ar.  which  begins  on  April  1. 

tern,  and  as  civilian  business  re-  a  view  to  facilitating  tL  trad-  w®*'®  approximately  $245,000,000 

fendtL-7«nctir"of  fh^baik  wu!  *"8  0Pe''84i®ns  of  its  customers,  B.  ««  compared  with  $263,000,000  for 
lending  function  of  the  bank  will  Gardner  general  manager  of  ib®  corresponding  period  last  year, 
take  on  Increasing  importance  and  said  at  the  annual  meet-  The  difference  can  be  accounted 

scope.  recently.  4®’’  4>y  the  record  collection  In  May, 

\l’ar  Reveals  Adaptability  “Two  of  our  officers  have  re-  194  4. 

-ni,..,  rtf  *i,rt  KamL-  iita  raiiiiv  rnniiitptaH  an  pxipnRivp  tour  Cumulative  totals  for  the  first 


THE  FINANCIAL  TIMES,  DECEMBER  7,  1»45 


HEALTHY  GAIN 
NET  EARNINGS 
HIimALKER 

Reported  up  at  $12.26  a  Share 
on  Common  from  $9.81 
Year  Before 

SALES  UP  SO  P.C. 


Wide  gains  over  preceding  year, 
both  in  operating  profit  and  in 
net  earnings  after  all  charges,  are 
shown  in  annual  report  of  Hiram 
Walker-Gooderh.am  &  Worts  Ltd., 
for  fiscal  period  ended  August 
31st,  19  4.'>,  Sales  of  company  in¬ 
creased  during  year  by  over  50 
per  cent  and  net  after  charges  and 
preferred  dividends  was  up  at  BHKKIXSHAW 

equivaient  of  $12.26  a  share  on 

outstanding  common  stork  from  Two  new  directors  were  eiected 
$9. SI  a  share  for  year  previous,  gj.  annual  general  meeting  of 
Balance  sheet  reveals  a  further  .....i 

strengthening  during  year  under  ^ank  of  Montreal.  Richard 


New  Directors  Bank  of  Montreal 


HFARY  G.  BIKKS 


Two  new  directors  were  elected  tual  Life  Assurance  Company  of 
at  the  annual  general  meeting  of  Canada,  Crown  Trust  Company, 
-n  1  .  ,  ni  V  j  and  Easy  Washing  Machine  Co., 

the  Bank  of  Montreal,  Richard  ^  imit^d 

Coulton  Berkinshaw,  of  Toronto,  '  jvt,..  Birks  is  president  of  the 
and  Henry  G.  Birks,  of  Montreal.  well-known  jewellery  firm  of 


review  of  imposing  net  working  Coulton  Berkinshaw,  of  Toronto,  jvji..  Birks  is  president  of  the 
capital  position  of  company  and  and  Henry  G.  Birks,  of  Montreal.  well-known  jewellery  firm  of 
cash  position  also  was  materially  Mr.  Berkinshaw’  is  vice-president  Henry  Birks  k  Sons  Limited;  pre¬ 
strengthened.  and  general  manager  of  the  Good-  sident.  Centra!  Investment  Corpor- 

On  sales  of  $2.'>4.618,161  as  year  Tire  &  Rubber  Co.  of  Canada,  ation;  president,  1944,  of  the 

compared  with  $167,051,135  for  Limited;  vice-president  of  Toronto  Montreal  Board  of  Trade;  and  p.<cn- 

precedlng  fiscal  year,  operating  Elevators  Limited;  and  a  director  eral  chairmau,  1945,  of  Welfare 

profits  for  12  months  to  August  of  other  companies  Including  Mu-  Federation  Campaign,  Montreal. 

Mst  1945  amounted  to  $29,821,-  - - 

“  NO  EARLY  END  NEWPRODUCTFOR 
WAGE  CONTROLS  PROVINCIAL  PAPER 

ture  interest  was  down  about  -  - 


NET  EARNINGS 
OF  DOM.  GLASS 
HOLD  UP  WELL 


Moderately  Lower  on  Main* 
tained  Volume  of  Sales 
With  Costs  a  Factor 

$7.22  ON  COMMON 

Annual  report  of  Dominion 
Gla.ss  Co.  Ltd.  for  fis<’al  year  end- 
♦  d  September  :10th,  194.5.  shows  a 
moderate  reduction  in  net  profits 
as  conip.ired  with  preceding  fiscai 
year,  reflecting  higher  costs  with 
ceiling  on  selling  prices  nf  pro¬ 
ducts.  Net  after  all  charges  for 
period  under  review  were  eriu.al  to 
$7.22  a  share  on  outstanding  com¬ 
mon  stock  as  against  $7.42  a  share 
year  before. 

Balance  sheet  show®  a  further" 
improvement  during  past  year  in 
already  Imprcs.sive  net  working 
capital  position  and  a  gain  in  ratio 
of  current  assets  to  nirrent  lia¬ 
bilities  to  ,3.1  to  1  from  2.8  to  1 
on  previous  balance  sheet. 

Net  earnings  of  rompany  for 
year  under  review  amounted  to 
$488,757  and  were  off  altotit 
$9,000  from  previous  fiscal  year. 
Surplus  after  dividends  on  pre¬ 
ferred  and  romnion  stocks  was  co’-- 
lespondingly  lower  at  894.2.")7. 
Profit  and  loss  figures  for  itasi  2 
year  compare  as  follows' 

—  \>«r  Frdin/  Sepier'her  10— 

TM,'.  ’  VMi 


*255,000  at  $346,592  and  bond  dis-  Labor  Minister  Sees  Need  for  p|n„  Output  of  “Slick”  Paper 

count,  etc.,  was  off  about  $157,000  o...£coi 

at  $36,096.  Interest  on  loans,  how-  Ketention  or  some  Keguia*  for  Use  in  Books  ad  Maga- 

ever,  absorbed  $36,621  as  against  tions  Regarding  Wages  sines  Here 

only  $721  in  previous  year  and  _  a  s  re 

income  and  e.p.  tax  provision  ■was  - 

almost  $7  million  greater  at  $19,-  Ottawa.  —  Federal  wage  con-  Arthur.  —  A  new  field  for 

306,563.  trol  and  collective  bargaining  ^  Canadian  paper  company,  the 

It  is  pointed  out  in  report  that  legislation  will  he  continued  “for  production  of  "slick”  paper  for 
Income  and  e.p.  tax  requirements  a  considerable  period,”  Labor  Min-  ppoks  and  magazines,  is  part  of 
were  equivalent  to  $3,969  for  each  ister  Mitchell  stated  in  the  House  postwar  plans  of  the  Provincial 
employee  of  company  and  to  $26.76  of  Commons  this  week.  Paper  Limited  mill  here.  Just  how 

a  share  on  outstanding  common  ^r.  Mitchell  made  the  statement  much  the  company  plans  to  spend 
stock.  Net  earnings,  after  all  jg  ^  brief  report  on  labor  dis-  for  the .  new  machinery  required 

charges,  for  year  under  review  j-ggsions  by  th.<  coordinating  com-  hasn't  b'een  announred.  According 
amounted  to  $9,411,300  as  com-  piittee  of  the  Dominlon-provincla!  to  A,  G.  Pounsford.  general  man- 
pared  with  $7,637,364  year  before,  conference.  ager  of  the  firm,  it  will  be  “a  sub- 

an  increase  of  over  $1,750,000.  stantial  amount.” 

■\Vorking  rnpit.a1  Gain  the  future,  it  will  he  necessary  to  Work  has  already  started  on  In¬ 

in  balance  sheet  net  working  continue,  for  a  considerable  per-  stallatlon  of  a  side-coating  machine 
capital  is  shown  up  over  $1.7  iod,  certain  regulations  arising  which  will  be  in  operation  late  in 
million  from  end  of  previous  year  from  the  war,  Mr.  Mitchell  said.  1946.  “It  is  going  to  mean  a  re- 
at  $51,388,492  with  current  assets  “This  period  may  be  a  year;  it  vamping  of  our  whole  setup,  for 
nearly  $7.2  million  higher  at  $81,-  may  be  less  or  more  than  a  year,  we  are  going  out  of  low-grade 
195,176  and  current  liabilities  up  “The  war  measures  relating  to  paper  entirely,”  he  said, 
about  $5.5  million  at  $29,806,684.  collective  bargaining  and  wage  Production  of  the  paper  involves 
Cash  shows  an  increase  of  about  control,  as  part  of  the  price  con-  machine  coating,  whereby  a  coat- 
16  million  at  $13,452,445  and  trol  machinery,  are  integrat“d  mat-  ing  of  clay  or  other  pigment  is 
holdings  of  government  securities  ters.  It  is  government  policy  to  applied  to  both  sides  of  the  paper 
are  little  changed  at  $5,343,000.  continue  these  war  labor  measures  as  an  Integral  part  of  its  manufac- 
Receivahles  show  an  Increase  of  until,  at  some  future  date,  they  ture  in  the  paper  machine.  The 
$3,350,000  at  $16,594,499  while  can  be  discontinued  -a-ithout  the  process  gives  the  paper  much  bet- 
inventories  are  lower  by  about  risk  of  contributing  to  inflation.  ter  printing  surfaces. 

$2.4  million  at  $46,353,936.  Prin-  “Whatever  the  date,  sufficient  “We  believe  there  is  a  definite 
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Port  Arthur.  —  A  new  field  for 


an  increase  of  over  $1,750,000. 

■Working  rnpit.s1  Gain 


Net  pi'ttfit . 

Pfd.  tlividi'iids  . . 


I'.alhiicr  .  .■t(Mi.7.'»7  :U.*'i,7,'t7 

I  rniuiixm  (livid . 

Siii'piiis  .  'H.'j.'iT  io:i,‘j;t7 

Prev.  hMlance  .  2,li!t|,7.'«V  ■2.i;H,.Viil 

Siirplici  c,f.  . I  2.2!ll,7.'>7 

AVorkiiig  Capital  Gain 

In  balance  sheet,  net  woiking 
capital  is  shown  nearly  $2.50,000 
higher  than  at  end  of  previous 
year  at  $4,253,749  with  cun'ent 
assets  up  about  $30.0oo  at  $t:.266.- 
786  and  current  lialiilities  lower 
by  more  than  $216,000  at  $2.oi:!,- 
037. 

Strong  cash  po.oiiion  was  well 
maintained  during  year,  ."ash  iji 
hand  being  practically  tinchanged 
at  $303,773  and  holdings  of  gov¬ 
ernment  bonds  and  other  market¬ 
able  investments  at  $2,558,681  as 
compared  with  $2,582,218.  Receiv¬ 
ables  are  shown  slightly  higher  at 
$1,577,265  and  inventories  np 
moderately  at  $1,827,065.  Re¬ 
fundable  e.p.  tax  is  up  over  $2  75,- 
000  at  $1,115,867. 

Among  current  lial>ilities  pay¬ 
ables  are  up  over  $.55,000  at  $554,- 


9  76  while  tax  provision  is  down 
chont  .8275,000  at  $800,037.  Net 
working  capital  figures  for  past  2 
years  are  compared  Iterewlth: 

(  III  r,  a!.»cts  . f-,2(t«,78li  6.236.979 

t.iirr.  liabs . 2,111.1.0.17  2.221,281 

jWiiikinR  CHpitnl  . 4.2.')1.711  1, 007, 618 

Sales  $nliinie  Held  I'p 
:  In  submitting  the  report  on  be¬ 

half  of  directors,  L.  J.  Belnap. 
president  of  rompany,  states  that 
sales  volume  for  the  year  was  ap-' 
proxiniately  ,it  the  same  high  rate 
of  the  previous  year.  Inventpry 
lias  been  maintained  at  a  level  of 
normal  requirements.  Costs  haie 
i(()ntiuued  to  increase,  althougli 
:  selling  prices  are  at  pre-war  levels. 

!  ruder  these  conditions,  he  iioints 
lout,  together  with  high  taxes,  fi¬ 
nancial  results  are  considered 
satisfactory  iiy  directors.  Program 
of  iilant  modernii.alion  and  repl.ice- 
ment  lias  not  been  made  the 
progress  contemplated,  owing  to 
|ilie  difficulty  of  obtaining  eimip- 
■neiil  and  machinery.  It  is  hoped 
this  condition  will  imiirove  and 
the  work  involved  can  be  accel¬ 
erated  so  as  to  catch  up  with  long 
(ieferred  requirein*  nts. 

REDUCEDPROFIT 

LOEW’STHEATRES 

Net  Reported  Down  at  $67,216 
from  $107,171  in  Preceding 
Year 

Annual  reiiort  of  .Marius  Loew's 
Thtatres.  Ltd.,  for  fiscal  year  end¬ 
ed  August  21,  1945,  shows  iiei 
operating  profit  of  8270,710  de¬ 
rived  from  Vonge  Street  Theatre 
oiieralions  and  I'ptown  Theatre 
rentals  and  interest  a.s  coiniiared 
with  $271,876  in  the  preceding 
year. 

After  various  write-offs,  fees  and 
taxes,  the  net  profit  was  sliown  at 
•86, ’,216  against  $1'»7,171  in  the 
previous  year.  A  credit  of  $22,118, 
because  of  depreciation  and  income 
tax  ad inslinents,  lironght  the  total 
available  for  dividends  in  1115  to 
$<'9.;>:M.  After  dividends  of  $15,- 
77:!  on  7  tier  cent  iireference  sliares 
and  .8:;ii,000  to  Iiay  4  per  cent  di- 
\idend  on  conunou  shares,  the 
year's  halanee  of  $13,561  was  add¬ 
ed  to  earned  surplus,  wliich  was 
carried  forward  at  $910,317.  No 
eomnion  dividend  was  paid  in  pre-  ^ 
ceding  year. 

A  feature  of  the  statement  is 
that  841.090  was  made  available 
for  the  first  time  to  amortize  good¬ 
will  and  booking  rights  previously 
carried  at  $750,000.  They  will 
expire  at  the  end  of  1962.  Total 
assets  are  shown  at  $2.5  millions, 
enrrent  assets  at  $S90.S03  and  eur- 
rent  liabilities  at  *162,6.54.  The 


imfi/oyee 

Retirement 


Piens 


properly  planned  and 
financed  Employee  Retirement 
Flan  helps  to  establish  good  era-  ^ 
ployee  relations  because: 

1 .  Employees  are  relieved  from  worry 
about  security  in  their  old  age. 

2.  A  regular  retirement  policy  leaves 
the  way  open  for  promotion  of 
younger  employees. 

The  plan  selected  may  be  of  the 
ANNUITY  TYPE  or  FUNDED  TYPE  or 
a  combination  of  both  but  it  is  desir¬ 
able  that  it  should  benefit  all  your 
employees  .  .  .  Tlie  new  employee, 
the  old  employee,  tlie  female  em¬ 
ployee  and  the  higher  paid  employee 
should  not  be  overl(X)ked. 

Whether  your  organization  is  an 
Industrial  or  Commercial  Corpora¬ 
tion,  a  Public  Utility,  a  Municipal  or 
other  undertaking,  we  can  help  you 
arrange  a  suitable  retirement  plan, 
or  improve  an  existing  plan  which 
does  not  fully  meet  your  requirements. 
Whether  you  employ  many  or  few, 
we  invite  your  enquiry. 


M®MirMEmlkui 

EXECUTORS  AND  TRUSTEES 


PAID-UF 

CAPITAL 

AND 

reserve 

$9,000,000 


511  PLACE  D’AKMES,  MONTREAL 


ST.  JOHN'S.  NFLD. 


annua,  niepting  will  he  held  on  (lellverrd  to  (hp  wpst  coast  packing 
Docernber  14,  at  189  Yongc  Strict,  |ilants.  from  whieli  wore  Obtained 
Toronto.  1  13.549  gallons  of  oil,  1,045  tons 

^  of  ineal  and  4  23,064  cases  of  canned 

HKKBI.N'f,  l>KLI\  LBIKS  I  I’  ti:.li.  The.sp  figures  are  aubstan- 
Vancouver. — To  NovemhPr  lOih.  lially  higher  than  in  the  three  pre- 
22  246  tons  ot*  hei  rings  had  been  \  ions  years. 


$2.4  million  at  $46,353,936.  Prin-  “Whatever  the  date,  snfficienl 
ripal  change  ^  among  current  lia-  gotji-e  of  the  proposed  discontln 
bliitles  is  an  increase  of  over  $5.1  uggpe  gf  federal  administrative  ol 
million  in  tax  revenue  to  $21,-  measurps  relating  to  collectlvi 
406,849.  bargaining  and  wage  control  wil 


.  RestHcHoiis  StHII  Appl.v 
In  presenting  the  report  on  he-  to  enable  them  to  take  in  these  The  new  proce.ss  will  mean  addi- 

half  of  directors  H.  C.  Hatch,  pre-  fields  whatever  administrative  tioiial  employment  at  the  mill, 

fiideut  and  chairman  of  the  board,  action  they  may  deem  necessary,  located  just  outside  Port  Arthur, 

uoints  out  that  the  vital  character  ‘‘It  was  indicated  by  the  repre-  but  is  not  expected  to  increase  the 


risk  of  contributing  to  inflation.  ter  printing  surfaces. 

“Whatever  the  date,  sufficient  “We  believe  there  is  a  definite 
notice  of  the  proposed  discontln-  demand  by  Canadian  publications 
nance  of  federal  administrative  of  for  Improved  quality,”  declared 
measures  relating  to  collective  Mr.  Pounsford.  “It  has  never  been 
bargaining  and  wage  control  will  available  from  Canadian  plants  he- 
be  given  to  provincial  governments  fore.” 

to  enable  them  to  take  iu  these  The  new  proce.ss  will  mean  addi- 


points  out  that  the  vital  character 


but  is  not  expected  to  increase  the 


of  the  war  service  of  the  industry  sentatives  of  the  provinces  that  wood.s  operations  greatl.v. 
has  established  the  importance  of  they  desired  to  continue  to  co-  In  addition,  he  said,  there  ■will 

meintainlng  a  well  organized  and  operate  in  the  policy  as  they  have  he  a  rehabilitation  and  moderniza- 

efficient  distilling  industry  as  a  during  the  war.”  tion  program  carried  out  at  the  mill 

source  of  national  strength  in  any  because  “we  couldn  t  get  the  mater- 

■way  emergency.  The  industry  in  Ontsrio  Hydro  Losd  lals  during  the  war.” 

general  and  Hiram  AValker-Gooder-  .  .  . .  .  *  l 

ham  &  Worts,  Limited,  he  says.  Again  Up  IH  UCTODOr  A  r|l||f |nni|i  nnAPIT 

established  an  enviable  record  of  . .  ■  KA  |H|J|fN| 

•war  production.  F'rom  the  time  the  Toronto. — Primary  power  loads  •'J*  A  »“  *  *  IwV*  EE 

war  opened  the  manufacturing  throughout  Ontario  for  the  month  ^  UARITOC  OAT  AC 

facilities  and  entire  organization  of  October  show  an  increase  of  al-  M  MIIIV  I  H\  HI||IIN 

remained  continuously  available  to  mest  70,000  horsepower  or  %  per  MEVIIEEEW  EEvEMAk/ 

the  munitions  authorities  of  the  cent  over  the  corresponding  month  - 

Allied  powers.  last  year,  according,  to  the  latest  ]«  .  Pm.*!  ».»  EC 

All  alcohol  contracts  with  the  monthly  load  summary  of  the  tqual  to  65  Cents 

Canadian  and  U.S.  goveninients  Hydro-Electric  Power  Commission  A  Share  Against  SSVi  Cents 
were  cancelled  at  the  ^d  of  Aug-  of  Ontario.  Last  Year 


efficient  distilling  industry  as  a  flunng  tne  war. 
source  of  national  strength  in  any  ~  ^  ' 

way  emergency.  The  industry  in  Ontario  Hydro  Load 
general  and  Hiram  AValker-Gooder-  .  .  . ,  .  *  l 

ham  &  Worts,  Limited,  he  says.  Again  Up  in  UCTODOr 

established  an  enviable  record  of  . .  ■ 

war  production.  F'rom  the  time  the  Toronto. — Primary  power  loads 

war  opened  the  manufacturing  throughout  Ontario  for  the  month 
facilities  and  entire  organization  of  October  show  an  increase  of  al- 
remained  continuously  available  to  mest  70,000  horsepower  or  S  per 
the  munitions  authorities  of  the  cent  over  the  corresponding  month 
Allied  powers.  last  year,  according,  to  the  latest 

All  alcohol  contracts  -with  the  monthly  load  summary  of  the 
Canadian  and  U.S.  goveninients  Hvdro-Fllectric  Power  Commission 


the  STEPS 

T®o“e  SIMP«  OPERATION... 

e/hSbmal  PROOF  MACHINE. 


were  cancelled  at  the  i 
ust,  1945,  and  plants 


id  of  Aug-  of  Ontario. 


The  cumulative  Increase  of  7.6 


available  for  beverage  distillation,  per  cent  of  the  primary  and  sec- 
However,  tlra  company  is  still  ondary  load  amounts  to  over  180,-  Interim  report  issued  by  Bath¬ 
operating  under  certain  restrictions  OOC  horsepower.  urst  Power  &  Paper  Company 

and  consequently  distillation  since  Of  the  70,000  horsepower  dif-  I/imited  covering  the  nine  months 
September  1  has  been  limited,  with'  ferenee  in  the  primary  load,  it  is  ended  September  30,  1945,  shows 
some  production  each  month  since  believed  that  lietween  30,000  and  net  profit,  after  depreciation  and 
that  date.  Mr.  .Hatch  looks  forward  35,000  horsepower  of  that  amount  taxes,  amounting  to  $259,182  or 
to  gradually  increased  outmrt  as  has  resulted  from  reverting  to  C5  cents  per  “A”  share,  against 
time  goes  on.  He  disclosed  that  due  Standard  Time  on  October  1.  $262,521  or  65%  cents  per  share. 


time  goes  on.  He  disclosed  that  due 
to  the  soundness  of  the  company's 
rationing  policy,  the  company’s  in¬ 
ventory  position  is  satisfactory. 

-\s  to  the  futurt,  Mr.  Hatch 
points  out  the  postwar  period  has 
come  upon  us  almost  more  sud- 


andard  Time  on  October  1.  $262,521  or  65%  cents  per  share. 

-  Report,  signed  by  R.  L.  Weldon, 

East  Kootenay  Power  presiileni,  and  H.  J.  Webb,  vice- 

rut  president  and  treasurer,  points  out 
October  Earnings  Off  amount  of  Dominion  in- 

-  come  and .  e.\cess  profits  taxes  de- 

Kast  Kootenay  Power  Co.  Ltd.  pends  upon  the  determination  of 


denly  than  did  the  war  itseif  and  reports  a  decrease  of  $1,120  lu  taxable  earnings  for  the  full  ye.ir 
will  present  its  own  difficulties  October  net  earnings  of  $32,177,  and  can  only  he  estimated  with 
and  challenges  as  well  as  oppor-  as  compared  with  $33,297  for  same  respect  to  interim  periods. 


tunitles  for  constructive  planning,  period  last  year. 


Current  assets  as  at  Sept.  30, 


Operations  of  the  company  are  F''or  seven  months  to  the  end  of  1845,  were  $5,010,421  while  cur- 

truly  International  with  the  com-  October  net  earnings  were  down  rent  liabilities  were  $711,415,  In- 

pany  manufacturing  in  four  couu-  $10,076  at  $248,773  against  $258,-  dicating  net  working  capital  of 
tries  on  three  continents  and  ship-  849.  $4,299,006  against  $4,258,531  on 

ping  goods  in  peace-time  to  over  October  gross  earnings  amount-  June  30.  Cash  and  marketable 

100  foreign  markets.  od  to  $55,233  against  $62,449,  securities  were  $884,723  against 

-  wliile  seven  month.s’  gross  totalled  $942,440. 


pany  manufacturing  in  four  coun¬ 
tries  on  three  continents  and  ship¬ 
ping  goods  in  peace-time  to  over 
100  foreign  markets. 

B.A.  Oil  Bids  For 

Newfoundland  Trade 

British  American  Oil  has  en¬ 
tered  the  Newfoundland  field  and 
will  be  the  second  large  Canadian 
oil  company  operating  there.  Im¬ 
perial  Oil,  Limited,  up  to  the  war, 
had  been  th»3  biggest  factor  In 
Newfoundland  and  for  two  years 
in  the  1930’s  had  a  monopoly. 

In  May,  1932,  when  Newfound¬ 
land  was  having  financial  troubles. 
Imperial  Oil  agreed  to  underwrite 
a  $2,750,000  Newfoundland  bond 
issue  and  In  return  the  company 
was  granted  the  exclusive  viglit  to 
import  and  sell  petroleum  products 
on  the  island  for  the  duration  of 
the  loan.  It  was  repaid  on  June 
30,  1934,  ending  the  monopoly. 
Ever  since  then  Imperial  Oil  has 
handled  the  bulk  of  Newfound¬ 
land's  business. 

Now  British  American  Oil  an¬ 
ticipates  marketing  a  complete  line 
of  its  fuels  by  the  summer  of 
1946.  Exclusive  agent  for  the  B.A. 
Oil  will  be  L.  V.  Cashln  &  Com- 


$437,046  against  $449,874. 

Heads  Bond  Department 


Net  earnings  for  the  nine 
months,  before  depreciation  and 
taxes,  were  $834,862  against 
$837,915.  Provision  for  deprecia¬ 
tion  and  depletion  was  $375,871 
against  $396,935,  and  tax  provision 
was  $199,809  against  $178,451. 

Indicated  third  quarter  net  pro¬ 
fit,  obtained  by  comparing  the 
nine-month  figures  with  those  for 
the  first  six  months,  amounted  to 
21  cents  per  “A”  share,  against 
24  cents  in  the  third  quarter  of 
last  year. 

Sees  Bright  Outlook 

For  Consumers  Glass 


In  presenting  report  of  Con¬ 
sumers  Glass  Co.  Ltd.,  for  past- 
year  to  shareholders  at  annual 
meeting  in  Montreal,  E.  J.  Brun- 
ning,  president,  stated  that  cur- 
■*rent  outlook  is  "indeed  very- 
bright. ” 

Mr.  Brunning  told  the  meeting 

1946.  Exclusive  agent  for  the  B.A.  that  orders  on  hand  accumulated 

Oil  will  be  L.  V.  Cashln  &  Com-  ROBERT  G.  McCULLOCH  has  in  the  first  three  months  of  the 
pany,  who  have  completed  plans  been  appointed  Manager  of  the  current  fiscal  year  (which  started 
for  the  construction,  in  the  spring.  Bond  Department  of  O.sler,  Ham-  ^ept.  1)  are  as  high  as  at  the  peak 
of  a  warehouse  and  five  brancji  nioiul  &  Nanton  Limited.  during  the  war,  and  suh.stantially 

tanks  for  delivery  to  tank  trucks.  After  4  Vi  years  service  with  the  above  the  total  at  the  same  lime 
-  Royal  Canadian  Navy,  Mr.  McCul-  last  year. 


P“  AGED  with  increasing  responsibilities  and  widening 
services,  the  modern  Bank  must  not  only  retain  its 
tradition  of  accuracy  but  must  add  to  that  the  factor  of 
speed. 

Realizing  this,  The  Royal  Bank  of  Canada  analysed  its 
proving  methods.  It  found  that  the  proving  of  items 
coming  from  Clearing  Houses,  Branches  and  Depositors 
entailed  five  distinct  operations.  These  items  had  to  be* 
proved,  sorted,  totals  established  by  classifications 
lists  prepared  to  accompany  items  to  banks  and  then 
the  day  s  work  recapitulated. 

Today  The  Royal  Bank  of  Canada  has  solved  this  time- 
wastmg  problem  by  the  installation  of  National  Proof 
Machines  and  the  five  separate  steps  formerly  required 
in  proving  have  been  compressed  into  a  single  opera¬ 
tion  .  .  .  simple,  quick  and  thorough. 

The  experience  of  The  Royal  Bank  with  National  Proof 
Machines  the  saving  of  time  ...  the  replacing  of 
human  fallibility  with  mechanical  accuracy  .  and  the 
elimination  of  unnecessary  work  and  duplication 
have  resulted  in  such  satisfaction  that  National  Proof 
Machines  are  now  standard  equipment  at  the  Main 
Uttice,  Toronto,  and  in  every  other  branch  where 
volume  justifies  installation. 

We  cordially  invite  you  to  write  us  for  more  detailed 
information  on  National  Proof  Machines 


FEATURES  OF 

NATIONAL  PROOF  MACHINES 

1 .  Mechanical  detection  of  err»r  on 
each  deposit  slip  and  enforced  cef« 
rection, 

2.  Shutter-directed  sorting  of  items  in> 
to  compartments,  thus  eliminating 
mis-sorting. 

3.  Standard  flexible  81  key  amount  key« 
board. 

4.  Twenty  totals,  2  credit  and  18  debit. 

5.  Progressive  classification  totals  avaiU 
able  at  all  times  without  recapping 
operation. 

6.  Complete  and  automatically  printed 
identification  on  all  deposit  slips. 

7.  Automatic  count  of  items  by  classi¬ 
fications. 

8.  Smooth  How  of  work  to  all  depart¬ 
ments,  eliminating  peaks  and  bottle¬ 
necks. 

9.  Proved  control  figures  immediately 
available  at  end  of  day's  run  for  final 
balancing  of  all  aHected  depart¬ 
ments. 


The  Financial  Times  reaches  a  loch  retired  with  rank  of  Lt.-Con-  Last  year’s  results  were  only 
class  of  people  who  are  Interested  mander.  Prior  to  the  war,  he  was  “good”  because  operations  were 
in  and  able  to  buy  investment  associated  with  Wood  (lundy  &  hampered  by  scarcities  under  war 
secnrltles.  Co.  Ltd.  conditions. 


THE  NATIONAL  CASH  .REGISTER  COMPANY  OF  CANADA  LIMITED 


HEAD  OFFICE,  TORONTO— SALES  OFFICES  IN  PRINCIPAL  CITIES 


THE  FINANCIAL  TIMES,  DECEMBER  7,  1945  - - 

QU^j-  »  g  ®°  great  that  some  such  authority  will  have  to  be  es- 

tablished  in  the  Interest  ot  all  concerned-including, 
21  course,  the  Immediate  parties  thereto— if  a  major 

ESTABLISBEP  1912  break-down  in  our  highly  developed  structure  is  to 

Published  Every  Friday  at  292  Notre  Dame  St.  West,  Montreal,  jjg  avoided;  and  this  at  a  time  when  the  program  and 
by  The  Montreal  Financiaj  Times  Pubiishin*  Company,  reconversion  should  have  having  primary 

Limited.  ^ 


Victory  Over  the  “Vicious  Circle” 

Britain’s  Control  Methods  Designed  to  Prevent  Inflation 


'25  YEARS  AGO 

Ki'ora  the  files  of  The  Plnanelul  rimee 


consideration. 


R.  EMMET  COX 
J.  W.  TYSON 


R.  W.  YOUNG 


•  •  •  •  Editor  and  Monoger 


To  Control  the  Powers  to  Tax 


^  The  statement  issued  by  the 

_  Imperial  Batik  of  Canada,  covering 

'  By  OSUALD  DLTCH  operations  for  the  six  months  up 

(United  Kingdom  Information  Service)  to  October  31st.  shows  deposits 

,  ,  .  ..  -I  ,  np  $5,180,000,  while  commercial 

BRITAIN'S  struggle  against  in-  tory  as  they  were  surprising.  Wards  the  stabilisation  of  prices,  loans  show  an  Increase  of  $5,034,- 


_ ^  j  _  V luiufe  j — . -  -  fouclit  fo  u  vlctorious  JJue  to  tne  uovernment  suosiaies 

SUBSCRIPTION  PRICE:  In  Canada,  $3.0  a  y  ,  pan  only  spend  what  they  take  from  those  who  pp,„pjygjp,jj  would  appear  ap-  for  foodstuffs,  however,  the  cost 

$1.(5  for  six  months.  In  Gre^  Britain  authority  overlaps.  ,,,-opriate  to  mention  the  commend-  of  living  only  increased  vary  slight- 

Canad.an  funds.  In  the  United  Sta^^  and  politics  being  what  they  are.  both  individuals  and  Lble  achievement.^  brought  about  il.v.  namely  by  31  per  cent.  as 

$2.00  for  SIX  months.  Foreign  subscriptions,  $o.00  and  politics  ueing  w nai  iney  a  .  internal  economic  measures  against  appro.ximately  120-125 

a  year:  $3.00  for  six  months.  business  may  be  subject  to  discouraging  and  even  f^„y|:^’“^^'"creat  Titain  I  per  cent  in  World  1.  The 

ADVERTISING  Rate  Cards  on  application  at  all  our  destructive  burdens.  Therefore,  special  significance  beginning  „t ;  table  below  shows  a  comparison  of 

offices  or  from  anv  responsible  Advertising  Agtncy.  attaches  to  the  remarks  of  H.  D.  Burns.  President  of  ],,,gti1itip<:.  everv  nrecautlon  w-as  ®  change  in  the  ciDst  of  living  in 


rose  (u  per  cent  in  tvona  « ar  ii.  uuagei  apeecii  oi  April,  current  calendar  vear 

Due  to  the  Government  subsidies  when  he  said  that  up  to  then,  Domininn  Panir  Via«  hrnnirhf 
for  foodstuffs,  however,  the  cost  foodstuff  prices  had  risen  28  per  1  j^g  distribuUon  to  shareholders  up 


of  living  only  increased  v^ry  slight-  cent,  in  comparison  with  pre-war  j  o  ,  .  ,  annoiinre- 

ly.  namely  by  31  per  cent.  as  levels,  w  hereas  without  the.se  sub-  of  a  bonu7  of  1  Jer  cent 

against  appro.ximately  120-125  sidles,  an  increase  ot  45  per  cent.  regular  dividend 


per  fpnt  in  World  'V<’ar  1. 


The  would  have  occurred.  uf  3  pg^  cent  for  the  current 

^  ...  j  buarter,  both  pavable  January  3rd 

In  spile  of  this  small  change  in  shareholders  of  record  Dec.  20th. 


offices  or  from  any  responsible  Advertising  Agency,  attaches  to  the  remarks  of  H.  D.  Burns 


CABLE  ADDRESS;  “Fintlmesr;  W.  U.  Code. 

HEAD  OFFICE,  Montreal,  LAncaster  2136».— All  De- 
partments. 

TORONTO:  EdwLid  C.  Ertl,  Ontario  Representative. 


the  Bank  of  Nova  Scotia,  at  the  annual  meeting  of  taken  to  prevent  or  at  least,  restrict  j '' ars  I  and  II. 

the  bank  this  week,  when  he  urged  settlement  of  Do-  within  narrow  limits,  increases  in  j  Index  of  Cost  of  Lirlni; 

minion-Provincial  relations  and  responsibilities  with  prices,  and  wages  whic.i  revolve  |  ^ 

^  ‘  vicious  circle  and  in  tne  | 


price  level,  however,  increases  in 
wages  could  not  be  avoided.  By 


Canadian  pulp  and  papdr  exports 


'P  P  vicious  circle  ana  in  me 
regard  to  taxation  as  one  of  our  mo^t  urgent  post-  must  lead  to  de-valuation  of 


Business  and  Editorial  offices:  24  King  Street,  war  tasks.' 
VV'est.  Telephone;  EL.  7204.  Speaking 


inflation.  .4s 


in  1914) 
1914-1918 


Speaking  as  a  banker  of  wide  experience  in  the  back  as  19.39,  it  was  realised,  that, 


LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  &  Co.,  field  of  business  In  all  its  branches.  Mr.  Burns  de- 
Representatives.  dared  that  failure  to  arrive  at  a  settlement  would 


i;ui, un/11.  -1=1  ,01.1 

t  was  realised,  that,  "  V 

1  shortages  ot  goods  !  '  ^  Z’ 

on  the  other  inten- 

_ 1.  lifl  < 


the  end  of  the  ■war,  the  a^erage  rlnring  October  reached  a  total 
wage  level  in  Britain  (excluding  ^.giue  of  $16,706,005,  compared 
overtime,  etc..)  was  still  only  46  $ii,S63.37S  for  the  corres- 

per  cent,  higher  than  at  the  be-  ponding  month  last  year,  a  gain 


on  the  one  hand  shortages  of  goods  \ 
and  materials,  on  the  other  inten- j 
sification  of  work  and  Increased  | 


- -  -  ^  Z'lIlLCiLJUilUl  101& 

restrict  our  economic  progress  and  indefinitely  delay  ^ages.  must  result  in  a  rise  in  the  I 

.  •  All  9  1  *  t  1  xSov,  lyio 


210 

220-225 


year  period)  was  recorded. 


Pulp:  U.K..  $583,343; 


dustry  and  the  development  of  our  resources, 
MONTRE.AL,  FRIDAY,  DECEMBER  7.  1943 

"Securifys"  Supplant  "Freedoms" 

WITH  so  much  talk  now  of  the  lanous  "securitys" 
—union  security,  company  security,  community  se¬ 
curity,  social  security,  and  so  ou — the  “Four  P'ree- 
doms,”  it  would  seem,  have  been  pushed  well  into 
the  background  so  far  as  is  to  be  judged  by  public 
and  press  discussions.  And  there  has  developed  a 
strong  tendency  on  the  part  of  various  sections  of  the 
community  to  get  everything  they  can — even  at  the 


...  iiiiifiii  mereioi  f*.  1  sr-si'i  i' u  -I'l  i  c„«»  iQ(n  leT 

to  come.  He  added  that  continued  tax  uncertainty  fj^ie  not  only  to  an  extensive  194]  .  199 

was  a  serious  barrier  to  enterprise  and  high  emplo.v-  t'oning  of  foodstuffs  and  essentials  j  200 


1939-1945  “nded.  a  slow  and  gradual  relaxa- 

Aug.  1914  =  100  Sept.  1939  =  100  lion  of  the  control  orders  is  intend- 
.Sept.  1939  .  155  100  Bi-iUsh  Parliament  decided.! 


Although,  now  that  the  war  is  u.S.,  $7,447,528;  other  countries, 
“nded.  a  slow  and  gradual  relaxa-  $546,880, 


I  ment.  Also  there  was  a  matter  for  grave  concern  in  particularly  clothing  and  shoes  ,  1943 

the  difficulty  of  arriving  at  financing  arrangements  “Jut  1945 

I  between  governments  for  needed  public  works.  sidies.  I 

And  Mr.  Burns  might  well  have  added  that  long  49  *  ♦  I  the  co7mT 

recognized  principle  that:  “The  power  to  tax  is  the  During  the  entire  six  years  of  j  pffgp 

power  to  destroy."  the  prices  of  several  es.sential ' 


The  annual  statement  of  the 

.  ?“!  one  of  Hie  first  measures  taken  Shervvin-Willi.ams  Paint  Company 

.  after  the  General  Election  in  1945.  Canada.  Ltd.,  shows  earnings  of 

Sap*  Jj-;  that  for  a  “limited  time"  the  sys-  .$1,281,338.  compared  with  $990.- 

Sept.  l.«43  . .  198  l->  tern  of  control  orders,  so  success-  919  1919  and  $577,304  in  1915, 

May  1945  .  203  131  fully  applied  during  the  war  ehould  an  increase  of  $290,419.  or  29.3 

The  biggest  Increase  occurred  in  be  maintained  in  order  that  the  p,p.  and  $704,034  or  121.9  p.c. 
the  first  months  of  the  war  when  transition  to  peacetime  (Conditions  respectlv’'elv‘.  Reserves  and  surplus 
the  control  was  not,  as  yet.  so  gen-  may  be  facilitated.  After  World  at  the  end  of  the  fiscal  year  to- 
erally  effective.  From  the  end  of  War  I,  Great  Britain  had  far  too  tailed  $4,269,551,  an  increase  over 


Dt-rinp-  iiio  onUrp  six  rears  of  1  ..  .  a.,...  ,,.r  ici  i,,i.. icj.  ^,i.-i  ..unu  at.  tne  end  Ot  tile  liscai  year 

war  the  prices  of  'everal  essential  I  effective.  I  rom  the  end  of  War  I,  Great  Britain  had  far  too  j  tailed  $4,269,551,  an  increase  c 

fnodstSffs  includ'n-  bread  '  flour  h'’®  ^^PPrience  in  this  direr-  the  previous  year  of  $723,421. 

foodstuffs,  includ.na  rea  1.  ’  the  end  of  the  sixth  year,  practical-  tion  to  take  any  risks  this  time.  _  _ 


Export  Trade  Involves  Sacrifices 


foodstuffs,  includin.^  bread,  flour, 

potatoes  (none  of  wliic  ly  no  change  occurred  in  the  price  .And  the  surprisinglv 

loned  during  the.  war)  anil  fur- contrary  Lo  Honing  of  the  .syste 


IT  IS  not  only  refreshing,  but  definitely  encourag-  {Jod^t^ffs  sudi  a7'7e7.”Lint^p7p7  7,(7 


strong  tendency  on  the  part  of  various  sections  of  the;  to  hear  a  prominent  industrialist  w-arn  that  sub-  sugar,  cheese,  buffer,  fat.  tea.  yparg,  xhe  extent  to  which  Hk 
communitv  to  get  everything  they  can — even  at  the  i  stantial  sacrifices  by  certain  vested  interests  may  be  bacon,  and  so  forth,  foodstuffs  subsidies  contributed  to 

expense  of  the  other  feilow — rather  than  to  support!  should  Canada  follow  the  most  logical  p^nment^^paid^^ in  ever  increasing  " 

the  high  moral  alms  for  which  the  late  President  i  course  in  attempting  to  maintain  and  extend  her  jupagure,  subsidies  to  tbs  produc-  p  g'v  t  D  I  A 

Roosevelt  had  declared.  ’  world  trade  position.  This  was  the  thesis  put  for-  n-s  in  order  to  spare  the  con-  tl,  [J  1  i  .UX  1 

.  ....  .  .  ,.  !  ward  this  week  by  J.  S.  Duncan,  president  of  Massey,  rumer  greater  expenditure.  In 

In  the  background  of  practically  al  the  security  ,  ,  ,  1939  £20  million  was  paid  in  Gov-  ■  '  .  .  - . . 

.  ,  .  .  /v  .  .  J _ Harris  Co.,  Ltd,,  in  the  course  of  a  luncheon  address  '  \  -n  ,  ■  ,i-  l*  r 


ly  no  change  occurred  in  the  price  .And  the  surprisingly  smooth  func- 
lerel  which  is  quite  contrary  to  tioning  of  the  .system  of  control 
World  AVar  I.  when  the  main  in-  orders  has  convinced  the  public, 
crease  first  occurred  in  the  latter  that  these  measures  were  really 


Roosevelt  had  declared. 


In  the  background  of  practically  all  the  security  ■  '  ' 

•  /t.  ,  1  *  J  J  Harris  Co.,  Ltd.,  in  the  course  of 

efforts  and  campaigns  is  the  vocal  but  vague  demand, 

,  J  1,  ij  in  Montreal  wherein  he  discusse 

or  Implication,  that  the  government  can  and  should 

...  .  ,  1.  .  ..  ..  rr-u-  1  *  /t,  jectives  of  the  Dominion  in  the  pi 

‘  do  something  about  it.  This  idea  that  the  govern.  •’ 

,  ,  ■  -  ..c.  .  •.!  r-u  ■  To  date,  the  majority  of  publ: 

ment  Is  something  of  a  Santa  Claus  with  Christmas 

coming  every  day,”  was  dealt  with  in  a  properly  seri-  i*'®  post-war  tiade  po. 

ous,  conservative,  dignified-and  withal  most  con-  cognisance 

viucing — manner  at  the  annual  meeting  of  the  Bank  trade,  like  the  tide,  has 

of  Montreal  this  week  by  the  president.  George  W.  f'ow.  In  general,  the  impression 
Spinnev,  in  discussing  what  he  referred  to  as  “social  need  to  is  to  bend  our 

security  through  government  action.'’  np.  and  development  of. 

After  referring  to  the  weight  of  the  existing  bur-  niniost  entirely  has  he^n 

den  ot  taxation,  and  to  the  expectation  of  the  Cana-  *i*®  countries  with  which  this 

dian  people  ot  more  In  the  way  of  government  facili-  ‘''nd®  ^iH  be  transacted  are  to  pay  for  the  goods  we| 


■world  trade  position.  This  was  the  thesis  put  for-  err?  in  order  to  spare  the  con- 
ward  this  week  bv  J.  S.  Duncan,  president  of  Massey,  sumer  greater  expenditure.  In 

Harris  Co.,  Ltd,,  hi  the  course  of  a  luncheon  address  £20  mnii.in  was  pajd  in  Gov- 

.  eminent  subsidies  for  these  fpod- 
in  Montreal  wherein  he  discussed  the'  economic  ob-  stuffs,  in  19‘i$2  £175  million  and 
jectives  of  the  Dominion  in  the  post-war  world.  during  the  current  year  of  1945 

To  date,  the  majority  of  public  utterances  on  t!ie  ihe  figure  will  probably  reach  £225 

subject  of  the  post-war  trade  position  of  the  Domin-  .7?,^ 

ment  purchase.s  all  available  stocks 
ion  have  taken  little  cognizance,  apparently,  of  the  gj,^  imports  of  (’hecse,  butter  and 


The  extent  to  which  the  undertaken  in  Hie  interests  ot  the 
fs  subsidies  contributed  to-  v-hcle  nation  and  worl,4  econoniy. 

EDITORIAL  FORUM 


eminent  subsidies  for  these  fqod-  Restoring  the  Kremlin  evitably  becomes  known  to  others,  plication,  he  handed  it  to  the  man- 
stuffs.  in  194(2  £li5  million  and  Kremlin  will  shine  aeain  house  then  becomes  a  marked  ager.  who  exclaimed;  “Hoy.  what's 

during  the  current  year  of  194.5  eolden  domes  and  white  O”®  ®  widening  circle.  ibis';  You  have  filled  in  after 

Hie  figure  will  probably  reach  £225  .  hniifiiiiKc:  tiio  evtensK'D  I  Also  the  man  or  wcinan  who  be-  'salar.v' — '.My  salary  is  higher'. 


SCRAP  BOOK 


Without  Comparison 

The  buyer  of  a  car  was  filling 
out  the  credit  application  when  he 
lenieinbered  the  firm's  advertising 
plug.  “Our  financing  rates  are 
lowei".  Having  completed  the  ap¬ 
plication,  he  handed  it  to  the  man- 


subject  of  the  post-war  trade  position  of  the  Domin-  P'or  example.  *'’“  7smrati7n77r7’is  uVderlVe  d^^^  knovvn  as  (ine  who  carries  |  Higher  than  what?"  The  buyer 

•  1  /I  i-./i  „•  t  ment  purchase.s  all  available  stocks  well-known  ^architect  1-irge  sums  habitually  in  pockets  or  i  smiled  and  said:  “How  should  I 

ion  have  taken  little  cognizance,  appaieiiHj,  of  the  g^^  imports  of  (’hecse,  butter  and  ,j  vinogradow  and  the  artist^  '’®®o'))®'«  a  mar,ted  person  j  know?  Higher  than  it  would  be  if 

fact  that  trade,  like  the  tide,  has  an  ebb  as  well  a-s  a  canned  goods.  Minimum  and  maxi-  ,\j.g 4  j5  Grabar  The  "bo  is  inviting  the  'ittcutions  of  I  it  were  lower  perhaps;  or  maybe 
flow.  In  general,  the  impression  has  been  given  that  mum  prices  were  fixed  for  other  K,.gf,^]jg  .^^.gg  (.oyp,.e,l  with  "a  thick  )‘oldup  man.  —  Sherbrooke  |  it  i.s  just  higher  than  whatever 


'salary' — '.My 


y  is  higher'. 
"  The  buyer 
How  should  I 


ties  and  assistance  than  before  1939,  Mr.  Spinney  ®-’‘P®‘* 


all  we  need  to  do  is  to  bend  our  efforts  towards  the  ["J^uaHm^lrT^p^^^^^Ie^'l' The  ®”‘**  camouflage  and  sham 

opening  up.  and*development  of,  new  export  markets,  w-hole  method  was  so  flexible  that  "'"dows  and  roofs  w-ere  painted 
Ignored  almost  entirely  has  been  the  question  of  how  goods  never  “disappeared"  because  ‘’J*  K^  *l” 

the  countries  with  which  this  new  and  additional  1,777 “that  val7>d  mYmY"als7f  anHquity  wHH 

trade  will  be  transacted  are  to  pay  for  the  goods  we  a  Jbmr  original  splen- 

®xpoi'*-  reasonable  margin  of  profit.  Fish,  aor-  — bSSR  Bulletin. 


The  Flag  (jueslion 

The  flag  question  having  been 


your  rates  are  lower  than.” 
B.B.B.  Bullatin. 


valued  memorials  of  antiquity  wdll  raised,  and  by  tlie  Government. 


now  assume  their  original  splen¬ 
dor. — USSR  Bulletin. 


Justice  In  Ear 

In  the  reconstruction  days  fol¬ 
lowing  the  war  between  the  States 


emphasized  the  danger  that  we  may  be  so  fascinated 
with  the  framework  of  reconstruction  and  social  se- 


For  some  time  our  export  volume  will  be  bolstered  vegetables  and  most  varieties  of 
by  shipmenls  against  the  substantial  credits  which  fruit  (except  luxury  fruits)  were 


cannot  be  settled  hasHl.v  and  with-  ff  *be  reconstruction  days  fol- 
out  adequate  consideration.  -The  lowing  the  war  between  the  States 
committee,  and  Piirliament  Itself,  the  C.arpet-baggers  who  came  into 
need  more  time  than  the  remain-  control  in  the  South  appointed 


curlty  legislation  that  we  may  fail  to  appreciate  the  *itta\\a  has  extended  or  plans 


inherent  limitations  of  all  such  devices.  Expressing 
his  conviction  that  we  deceive  ourselves  and  others  if 
we  accept  and  promulgate  the  idea  that  security  can 
emanate  effortlessly  from  government,  he  continued: 
“I  see  no  reason  to  believe  that  there  can  ever 
evolve  an  economic  system  so  ingeniously  con¬ 
trived  that  everyone  will  have  a  high  living  stan¬ 
dard  and  social  security  waiting  for  him  as  a 
matter  of  right,  whether  he  works  hard  for  it  or 
not.  It  might  be  very  nice  if  we  could  all  live 
on  Government  cheques,  but  life  cn  this  planet 
being  as  it  Is,  someone  has  to  plough  and  reap, 
to  plan  and  build,  to  exercise  qualities  of  initia¬ 
tive,  foresight  and  daring;  and  only  this  totality 
of  productive  effort  can  provide  a  real  and  en¬ 
during  basis  for  material  welfare  and  economic 
security."  . 


Kingdom,  France.  Holland  and  other  countries, 
problem  obtrudes  itself,  however,  of  how  these  c 
ultimately  are  going  to  be  met.  Canada  mu 


,  ,  J  .  T-  1.  J  gradually  brought  under  the  price 

to  extend  to  the  Lnited  gg  Y-e,, 


Fewer  Miraces  iipcd  morp  tmip  than  tlip  remain-  ('Oinioi  in  me  oouin  appoiniea 

°  _  der  of  this  session  ivnuld  allow  to  many  Negro  .fudges.  A\  hat  this 

One  of  Hie  real  successes  of  this  come  to  some  understanding  of  gentry  lacked  in  legal  lore  they 
age  Is  the  number  of  people  ready  public  opinion  in  the  mutter.  So  sometimes  made  up  for  in  down- 
to  train  themselves,  fo  take  special  fg,.  have  heard  mainlv  from  to-cartli  coininoii  sense, 
courses,  to  prepare  themselves  for  those  who  want  a  new  flag,  anii  •*)'®  Negro  .iudge,  finding  a  cer- 


r  countries,  me  gg  n-ansport  were  controlled.  One  to  train  themselves,  fo  take  special  fg,.  have  lieaiY  mainlv  from 
how  these  credits  fact  is  worthy  of  mention’  thriiugh-  courses,  to  prepare  themselves  for  tho«e  who  ivant  a  new  flae  ami 
Canada  must,  in  ®“f/J®  "ha*  they  wish  to  work  at.  There  e^eLlIv  tlio7  wL  hive  all'sn.ds 


short,  prepare  herself  against  a  substantial  volume  of  ®'D®®**'''*y  behind  it  which  of  cute  ideas  Vor  snmetliing  whirb 

imports  if  anv  semblance  of  a  balance  between  outgo  “  him  young  men  and  v.ould  not  include  the  Union  J.acU. 

.  ,  lo  iiiin.  j],g  young  women  of  today,  they  Latterly  there  have  been 

and  income  in  her  foreign  trade  transactions  is  to  be  Most  consumer  gtjods  were  who  will  be  running  things  after  alarm  in  that  strong  se, 
attained.  brought  under  the  price  control  a  few  tomorrows.  One  suspects  that  public  opinion  which  wants 

If  this  proposition  be  admitted— as  It  must  be — the  ‘■'’f*®'’  o"®  "3)  o*"  another.  Fiyst-  they  will  follow  fewer  mirages,  and  “the  old  flag”  or  at  tlie  v( 

question  then  arises  as  to  what  goods,  commodities  7i I'v*’  ,7**'  ®'*''®-  ‘hat  the  Union  Jack,  a  sy 


lugii-  courses,  to  prepare  themselves  for  those  who  want  a  new  flag,  and  Keid'o  .iudge,  finding  a  cer- 

***®y  ^’ork  at.  There  especially  those  who  have  all  sorts  tain  member  of  his’own  race  guilty 

•  is  an  objectivity  behind  it  which  of  cute  ideas  for  sometliing  which  of  killing  another's  cow.  said: 

o**®  speaks  well  for  the  young  men  and  would  not  include  the  Union  J.acU.  “'  on's  got  to  pay  seventeen  dollars 

the  young  women  of  today,  they  Latterly  there  have  been  signs  of  for  dat  cow.  Has  you  got  seven 

were  who  will  be  running  things  after  alarm  in  that  strong  section  of  teen  dollars?” 


brought  under  the  price  control  a  few  tomorrows.  One  suspects  that  public  opinion  which  wants  to  keep  “Naw,  jedge,"  was  the  reply,  “I 

order  in  one  waj  or  another.  Fiyst-  they  will  follow  fewer  mirages,  and  “the  old  flag”  or  at  tlie  very  least  o''i't  got  a  cent.” 

ly  the  majority  of  clothing  articles,  tests  the  foreground  more  care-  that  the  Tbiion  Jack,  a  symbol  of  “Does  anybody  owe  you  money 

then  gradually  a  long  list  of  goods  tuliy  than  many  of  the  generations  our  Christian  Commonwealth,  be  ^'but  lias  got  money?”  the  judge 


or  materials  we  shall  import.  The  products  of  field,  ranging  from  furniture,  kitchen  that  have  gone  before.  They  will  retained  prominently  in  ary'  ap- 
forest.  nr  mines  It  certainly  cannot  be.  Canada  has.  utensils,  perambulators  and  toys  have  a  world  of  mistakes  to  profit  proved  new  design.  This  is  a  sen- 


and  will  have  for  some  considerable  time  to  come,  a  *o  ®aiidles,  combs,  flints  and  by  avoiding— Victoria  Colonist. 

substantial  exportable  surplus  of  these.  We  must.  ®'®”  and  lastly 

/r  o  .  prapticaDy  gji  consumer  goods  p-nr  a  D  stinrtivp  Finer 

therefore,  take  raw  materials— of  which  our  require-  with  the  exception  of  tobacco.  a  x-oMuicinc  ridg 


leiained  prominently  in  ary  ap-  demuiidefl. 

proved  new  design.  This  is  a  sen-  “t'ho.  '  said  tlie  prisoner,  “Jivk 
timent  which  Parliament  cannot  Smith  owes  me  mo  dan  seventeen 


are  limited — and  manufactured 


of  newspapers  and  jewellery. 


For  a  Distinctive  Flag 

Canada  is  now  a  sovereign  na- 


As  Mr.  Spinney  so  well  put  it;  “Governments  can  ^-hich,  one  might  gain  the  impression,  all  we  desire  *>dd®d  *0  the  list  of  controlled 

stribute  no  benefits  that  individuals,  through  their  t„  are  luxury  goods.  7®  ®°“-  muliitv.  ^  Sale  iJ  the  war  fol 

,hor.  do  not  nrnvide.”  And  so.  we  would  sna’vpst  it  , _  _  ,  ...  .  .  -  llioie  effectil  e,  a  vhole  range  _ ‘  .  ......  ,uz-  _ _ 


distribute  no  benefits  that  individuals,  through  their 
labor,  do  not  provide.”  And  so.  we  would  suggest,  it 
w-ill  be  a  grave  mistake  if  we  look  to  government,  not 
for  the  maintenance  of  the  “Four  Freedoms,"  but  for 
those  four  and  more  “securitys”  which  we  can  only 


ignore  and  will  not  want  to  ignore. 
It  should  have  time  and  oitpor- 
tunity  to  display  its  strength. 

What  of  the  Investor? 

The  Chancellor  ot  the  British 


TTiere  is.  even  to  the  lay  mind,  something  obviously  of  goods  came  under  Hie  so-called  I  **^®®**.®’"  that  encled  this  year  was  7"  I  Smith  did,  and  justice 

wrong  with  this  picture,  A  partial  solution  to  the  "utility''  production  scheme,  name-  f"  ®’"®’  ,?’*'^®  .^.7®  7°^"  -intiniin/<pH (^  — AVall  Street  Journal 


dollars." 

“Good,"  said  the  judge.  “I  or¬ 
der  de  sheriff  to  discharge  de  pri-* 
soner  an'  arrest  Jack  Smith,  an' 
hold  him  in  close  'finement  till  he 
pays  de  seventeen  dollars.” 

And  the  she.'’lff  did.  and  Jack 
Smith  did,  and  justice  was  done.” 


problem  lies  in  Mr.  Duncan's  suggestion  that  the  Do¬ 
minion.  by  encouraging  Immigration,  must  expand 


the  manufacture  of  “standard¬ 


ised”  goods  which  in  accordance  **®  O"'**  fla®.  individual,  distinct 


;  r  That,  however,  cannot  be  done  over-  erlmenl  a7e  nlanufactu^el  at  con-  r>-°P®*-J>'  ®mhodied  f  on;u  ren t  v  7e  lldo^  ^appr 

dividual  efforts  and  not  at  the  expense  of  the  oMer  4.  trolled  prices,  ar-3  of  a  fixed  guar-  ^ven  Leichtenstein.  that  t  ny  Concunently  Hie^Lon^on  Clear  ng 

fellow:  or  through  our  own  section  of  the  community  my^is-and  this  doubtless  is  what  Mr.  Duncan  meant  f"‘®®'*  ^'•®  A^s  has  ftf d  their  buving^ate  for  !re“s7rJ  Mill  7  7® 


inion  has  won  the  right  to  have  announced  recently  that  the  rate 
its  own  flag,  individual,  distinct.  interest  on  Treasury  Deposits  j 
with  the  spirit  of  Canada  itself  Receipts  was  to  be  cut  almost  in  j 


properly  embodied. 
Even  Leichtenstein. 


half,  to  of  1  %  per  annum, 
that  tiny  Concurrently  the  London  Clearing 


^\’e!],  Anyway,  Uncle 

Mr.  and  Mrs.  M'illlams’  happy 
married  life  almost  went  on  the 


and  not  at  the  expense  ot  some  other  section  ot  the 
community. 

Compulsory  Arbitration  Opposed 


ij  *1  /  /*■  /.  /  .  ...  the  most  economic  manner  pos- 

vhen  he  .said  that  sacrifices  by  certain  vested  In-  gjbie.  By  December  1944.  the  en- 


tainly  Canadians,  in  keeping:  with  been  cut  exactly  in  half 


terests  must  bp  involved  —  Canadian  industry  must  tire  production  of  furniture  was  t**®**'  p®"'  world  status,  should 
be  prepared  to  face  Import  competition  In  some  lines  tiUlity.  as  also  of  pencils,  further-  4  p7p7pn  ° 

of  production  in  order  that  the  trade  position  of  the  "’®7'  P®*"  ®®"‘  ®'  ♦®‘^’  ^  '  _ 

coods.  #5  per  cent  total  production 
of  textiles,  100  per  cent  men's  Put 


ALTHOUGH,  because  of  the  higher  scale  of  wages  ronntry  be  maintained. 


have  their  very  own  flag. — Regina 


Involved  and  the  inter-relationships  and  over-lapping  Sometime  avo  an  advertising  slogan  for  a  nation-  heavy  footwear,  75  per  cent,  child- 

of  present  day  industry,  the  unemploj'meut  attendant!  distributed  product  read  "Eventually.  M'hy  Not  J"®!)  s  footwear,  bedding  (mattress-^ . .  . . .  .0  ./../.  ..,..1,1  1,..-  vm/.i/c  cm 

on  strikes.  Is  a.  far  more*  serious  matter  from  thel  b'ow?"  Canadian  industrialists  might  profitably  fol-  ®®',  ‘  ™®®*'®^*‘ I  pre^r  to  keep  considerable  sums  I  adopt  a  line  of  “spend  as  you  go 


Put  it  in  the  Bank 


It  is  difficult  to  understand  the  may  decide  that  the  “saving"  game 
mental  processes  of  people  .who  is  not  worth  the  candle  and  rnav 


1  2  .7.  '  .'1  •  1  1,’  .  the  household  ot  old  Uncle  Ezra, 

has  been  cut  exactly  in  halt  -  to 

"'Ti.  -7.'  t  ■  I  ,  1,  i  liviy!  with  the  'VYilliamses, 

The  rate  of  interest  ""  all  in-  erochety.  alwa.vs  demand- 

come  pr.^nr  n,g  media  wil  tend  to  , 

ollow  the  cut-in-half  *;asic  m-  mealtimes.  Finally,  the 

erest  rate  and  it  may  well  be  that  ^g^^le  pneumonia 

the  saving  portion  of  our  people 

mav  decide  that  Hie  “sai-ing"  game'  '  .  _  .  .  _ 


standpoint  of  community  security,  as  well  as  labor  *®''v  t'lis  advice  and  reach  an  early  decision  on  the 


cal  lighters  and  other  gpods. 


in  uielr  homes  instead  of  deposit-  This  would  be  a  denial  of  the 


On  the  way  back  from  the  ceme¬ 
tery,  Mr.  Williams  told  his  wife 
that  he  had  a  confession  to  make. 
“Darling.”  he  said,  “if  I  didn't 


and  capital,  than  at  any  time  in  the  past,  the  imme- 7''*’!®®*  ^li®re  the  sacrifices  might  best  he  made  for  pi ird^”{or”  hlusY^I”  and' fLt^r  d"L’"n  sm’^U ’lare’’o7in\'e7csr^^^  laftlr  Ye^elatLi^  hai^e  dl-ill-  i®.''®. 


diate  prospect  for  securing  some  practical  form  of!  **)®  national  good 
compulsory  arbitration  through  legislation  is  by  no!  -- 
means  bright.  President  Truman's  plan  to  set  up  Curt  Coitlltl 
fact-finding  boards  to  examine  the  circumstances  be-  ____________ 

hind  wage  and  other  disputes,  and  to  enforce  a  cool-  Most  of  us- had 
Ing-out  period  of  thirty  days  before  industry-wide  gponslble  for  the 
strikes  could  be  called,  did  not  meet  with  favor  with  jggj,  year.  j 

the  high  labor  executives.  liament— or  shoul 

In  this  country  even  the  lessons  of  the  Ford  strike, 
which  has  involved  may  more  thousands  than  those  nfia-a-a  /.r>r,-ocnr 


Curt  Commenfs  on  Current  Events 


aw  n  small  rate  of  interest  and  after  generation,  have  been  drill- 
lere  they  could  have  greatly  In-  ed  into  the  youth  of  the  basic 
eased  security.  races  in  Canada,  and  which  ha.s 

The  trouble  with  keeping  large  helped  to  produce  such  strong  and 


Most  of  us.  had  long  accepted  that  nature  was  re¬ 
sponsible  for  the  partitioning  of  the  seven  fat  and 
lean  years.  Now  it  seems  that  it  is  done  by  act  of  par¬ 
liament — or  should  we  say  act  of  Congress. 

*  *  * 

Ottawa  correspondents  suggest  that  the  Senate  niav 


-but  we  wonder! 


*  .r  T  OLDER 

If.  as  reported.  Premier  Douglas  of  Saskatchewan,  tR  \DKH.S 


......  „  SIHCJI.  ir/.c  Ui  aim  aiier  geiieiaiioii,  nave  open  orjii-  rniilri  have  etnoH  havine  vnur 

acts  not  only  protected  tenants  where  they  could  have  greatly  In-  ed  into  the  youth  of  the  Imsic  .‘up  hnii«!P  nil  'that 

[against  sudden  Increases  of  rent,  creased  security.  races  in  Canada,  and  which  has  tiJp®- 

uslified  eviction.  The  trouble  with  keeping  large  helped  to  produce  such  strong  and  „.jfg  j„nked  at  him  aghast 

all  these  and  other  sums  of  money  at  home  or  on  the  independent  people  as  Canadians  “.vrv  Uncle  Ezra"'  she  cried  “I 

5  were  as  satisfac-  person  is  that  the  fact  almost  in-  now  are. — Halifax  Chronicle.  thought  he  was  your  Uncle  Ezra.” 

,  1  ^  ,  I*  I  ^  Credit  Where  Due 

f  no  '  Mamei  Brothers  have  decided 

XolvlC/  kii/LwXlV^d  wX  LX  XC  Ik^LXv/CL  ^®  British  showing 

“Objective,  Burma'' — the  Holly- 

■  — .  .  I  . . .  .1  .  ■  ,1  __  vvood-inade  film  about  the  Burma 

campaign.  Widespread  British  criti- 

id  the  offices  011  most  every  day  soni_e  of  them  are  at  the  securities  of  a  company  be-  (tsm  of  Hie  film,  which  has  been 

ndicates  that  there  getting  back  into  the  market  try-  cause  of  the  old  .adage  th.at  con-  shown  at  tlin  Av'arner  Theatre  in 

a’-e  two  distinct  *”  “ick  out  some  stocks  that  .stnictive  forces  will  alwa.v.s  be  a‘.  London's  Leice.ster  Square,  arose 
prnnns  oneraiinv  ®*'®  ***®  general  trend,  and  work  in  the  security  market  when-  f,om  the  fact  that  it  i.gnored  the 

gi  jups  ,  jj  idiiii,  from  current  levels,  still  ever  labour  troubles  are  on.  pai  t  of  the  famous  British  14th 


but  against  un.iusHfied  eviction.  The  trouble  with  keeping  large  helped  to  produce  such  strong  and 

The  results  of  all  these  and  other]  sums  of  money  at  home  or  on  the  independent  people  as  Canadians 
control  measures  were  as  satisfac-  person  is  that  the  fact  almost  in-  now  are. — Halifax  Chronicle. 

i 

I  Inside  Stories  of  the  Street 


in  the  market.  For  enjoy  a  considerable  advance. 


who  walked  out  oiiginallv,  does  not  appear  to  have  i,]oc]{  (he  bill  to  increase  the  indemnities  of  Members  a  ,  •  a  nffi  ca  «ti  ,  ,  a  c  ,1.  I  ,  *1  r 

changed  the  attitude  of  the  workers,  or  at  least  of  pgi-Hamcnt  It  is  a  vnnd  onnn.-h.nitv  fnr  that  ^  around  the  offices  on  most  every  day  soni.o  of  them  are  at  the  securities  of  a  company  be 

their  leaders  on  this  point  of  their  right  to  strike  if  ^  Pa  ‘  ament.  It  i.s  a  good  oppoitunity  for  that  the  local  Street  indicates  that  there  getting  back  into  the  market  try-  cause  of  the  old  .ndag(3  Hi.M  con 
neir  le  aers,  on  tins  point  of  then  light  to  stnke  if.  august  body  to  do  sonietliing  useful — but  we  wonder!  distinct  *"  W'®*®  ®**R  ^"'"®  stocks  that  .stnictive  forces  will  alwa.v.s  be  a 

as  and  when.  During  one  plia.se  of  the  debate  at  Ot-  ^  49  ijs  DFr  '  '  U  ®*®  behind  the  general  trend,  and  work  in  the  security  market  when 

lawa  Clarence  Gillis,  memlier  for  Cape  Breton  South,  jf,  gg  reported.  Premier  Douglas  of  Saskatchewan,  tr  IBERi;  hrH.7maXr  Foe  ^ ®*'*J®***  J®'’®'''-  ***”'  ®'’®>-  foublcs  are  on. 

reminded  memhert*  nf  narliamenf  iinf  ‘‘rnmnii .  .  ,  .  in.iiiKHN  111  tne  maiKet.  or  enjoy  a  considera!)le  advance.  - 

uw.  I-  A*  r.  ^  compulsory  jg  ^ot  in  good  health,  he  will  have  wide  sympathy.  HK\VII.i)i*;RKI)  some  wcekr.  past  -  Canada  is  getting  very  favoral)h 

ar  ta  ion  ■was  an  *sue  wnich  tiade  unions  had  could  he  be  worrying  about  the  inevitable  failure  old-time  traders  x  peculiar  feature  of  the  stock  publicity  in  the  United  States  a* 

fought  for  years.”  ^4  policies  of  his  experimenting  government'’  If  *’®®"  sellers,  whereas  the  markets  Is  that  stocks  usually  ad-  a  result  ot  the  show 

Mr.  Gillis  is  member  for  Cape  Breton  South,  and  go  he  miaht  follow  the  examnle  of  Aherhart  tn  AI  ‘’®®"  ''3"®®  during  a  CAVAD.A  ing  being  made  bj 

the  Halifax  Herald  reminds  ns  that  PxneriencP  in  7  ,  7  7  ®^  Aberhart  in  AI-  largest  buyers  of  most  of  the  stocks  STOCKS  period  of  strikes.  In  GETTING  different  industrie. 

IV-  c  .  77  “  us  that  expel  lence  in  berta— give  the  people  an  honest,  efficient  adminis-  that  h.ave  been  .advancing.  This  ADYANCE  the  past  it  has  been  IMYOR  AULE  throughout  t  li  ( 

Nova  bcotia  with  compulsory  arbitration  was  “short  (ration  and  they  will  be  ready  to  forget  a  lot  of  the  younger  element  were  specially  ON  STRIKES  almost  always  the  PUBLICITY  country.  In  Hio  pub 

and  sweet” — and  so  “short  and  sweet"  in  fact  that  gtny  promises  that  got  him  into  power.  active  a  few  w-eeks  ago  in  the  papei*  case.  Lately,  how-'  lie  eye  in  the  Wal 


is  not  in  good  health,  he  will  have  wide  sympathy.  BEWILDERED  some  wcekr.  past  - 

But  could  he  be  worrying  about  the  inevitable  failure]  old-time  traders  a  peculiar  feature  of  the  stock 

of  the  policies  of  his  experimenting  government?  if  ba'"®  been  sellers,  whereas  the  markets  is  that  stocks  usually  ad- 


Canada  is  getting  very  favoral.b 


A  peculiar  feature  of  the  stock  publicity  in  Hie  United  States  as  Liciii.-Col. 


from  the  fact  that  it  i.gnored  the 
part  of  the  famous  British  14th 
Army  played  in  Burma. 

An  officer  ot  the  Indian  Army, 


a  result  of  the  sliow- 


n®  so  he  might  follow  the  example  of  Aberhart  in  Al-  largest  buyers  of  most  of  the  stocks  STOCKS 
berta — give  the  people  an  honest,  efficient  adminis-  that  h.ave  been  advancing.  This  AD$*ANCE 


vance  during  a  C.AN.AD.A  ing  being 
period  nf  strikes.  In  GETTINCi  different  i 
the  past  it  has  been  F.IA'OR ABLE  throughout 


AV'.  Hingston,  who 
Burma,  broadcasting 


and  sweet” — and  so  “short  and  sweet"  in  fact  that 
it  never  reached  the  “compelling”  stage.  In  1926 
the  Nova  Scotia  legislature  passed  “An  Act  Respect- 


PIBLICITY 


active  a  few  weeks  ago  in  the  papei* 


ing  being  made  by  over  the  BBC.  said- 
different  industries  “What  is  wrong,  so  very  wrong, 
throughout  the  js  that  the  film  suggests  that  tha- 
eouiitry.  In  the  puh-  whole  of  the  fighting  was  done  by 
lie  eye  in  the  Wall  Americans.  The  number  of  A.mer- 


issues  at  a  time  wlien  the  older  ever,  traders  did  not  have  the  same  Street  market  two  of  the  Canadian  icans  in  Burma  vtas  no  more  than 
group  were  only  too  glad  to  get  a  Confidence  in  the  situation,  due  stocks  that  get  most  attention  are  t(>n  per  cent.  Yet  there  is  one  iiien- 


ins-  tho  Tnvoctiir  fn  f  T  u  (•!?-/■*(  Ti-'.u-  M  It  1  all  due  respect  to  the  justified  claims  of  Hall-  cham  e  to  get  out.  The  sustained  (o  the  fact  that  strikes  were  on  the  whisky  concerns,  namely.  ilonOiilv  of  the  British.  Just  think 

mg  me  investigation  or  inaustrial  Disputes  M  ithin  fax  as  Canada's  great  Atlantic  all-year-round  port,  strength  of  the  market,  however,  a  larger  scale  than  ever  before.  Hiram  Walker,  Hie  market  for  how  iiopiilar  in  America  w'ould  he 

the  Province.”  That  measure  was  designed  to  dele-  still  the  final  judge  as  to  the  safety  of  the  operation  resulted  in  many  ot  the  older  Recently  the  trend  of  the  market  which  is  principally  -  in  Toronto,  a  film  depicting  a  British  film  star 

gate  to  the  Dominion,  provincial  authority  in  the  field  of  his  shin  should  he  final  in  the  case  of  a  vpssoI  no  sroiip  being  bewildered  at  the  con-  has  shown  how  true  the  statement  and  Distiller.s-Scagram,  lieadquar-  and  a  platoon  of  Hie  Highland 

of  Industrial  disputes.  The  concluding  section  read-  .  ,  a  ■  i  .u  ...  ./ •  *  tinned  strength  of  the  market,  and  is  that  stocks  really  advance  dur-  ters  for  which  are  in  Montreal.  Light  Infantry  leading  the  British 

“f-hnntor  1  f  fii  A  t  e  100-  .-ri,  a  g'eat  and  iiiipoitant  as  the  Queen  Elizabeth.  Nothing  most  of  them  arc  willing  to  adiiii*  ing  a  period  of  a  strike  because  Both  of  these  comiianies  have  Army  in  the  capture  of  the  Philip- 

1,  p  1  ot  tne  Acts  of  19. a,  ‘The  Indus-  could  do  the  Port  of  Halifax  more  harm  than  that  a  that  they  simply  cannot  figure  it  the  securities  of  the  Ford  Com-  added  Hie  names  of  hundreds  of  pines!” 
trial  Peace  Act,  1925'  is  repealed.”  great  liner  like  the  Queen  should  get  into  difficulties  ®“*’  *be  meantime  the  new-er  jiany  of  Canada,  in  the  face  of  American  investors  to  their  sliare-  Official  British  sources  give 

And,  adds  the  Herald,  editorially;  “It  wa.s  this  In-  there  and  thus  attract  world-wide  unfavorable  atten  *’**''®  bad  a  very  profitable  many  weeks  of  strike  conditions,  holders’  list  during  Hm  (last  year.  Hiese  figures  for  the  peak  of  the 

dustrial  Peace  Act  of  1925  which  contained  our  noli  f  n  e  -  gnj  been  able  to  ca.sh  advanced  to  the  highest  price  level  For  the  past  few  months,  too,  dif-  Burma  campaign: 

,,  ,  .-*1,  ”  1  1  •  1  7  '  *'®"'  in  on  a  number  of  special  tran-  they  had  touched  In  a  long  time  fevent  American  groups  have  fol-  Combat  troops:  British,  Indian, 

ca  exp  r  ent  with  compulsoiy  arbitration.  It  had  4$  4^  4^  sactions.  The  activity  of  the  young-  by  getting  abovo  the  $30  ir.ark^  lowed  up  surveys  they  have  made  and  African,  670,000;  '  United 

been  designed  to  deal  w-ith  labor  troubles  that  had  just  as  it.  is  difficult  to  decide  on  the  ciaime  (he  er  group  has  been  favoured  by  In  the  Wall  Street  market,  too,  of  the  Canadian  field,  and  have  States,  7,000. 


trial  Peace  Act,  1925  is  repealed.”  great  liner  like  the  Queen  should  get  into  difficulties  ®“*’  *be  meantime  the  new-er  jiany  of  Canada,  in  the  face  of  American  investors  to  their  sliare-  Official  British  sources  give 

And,  adds  the  Herald,  editorially;  “It  was  this  In-  there  and  thus  attract  world-wide  unfavorable  atten  *’**''®  bad  a  very  profitable  many  weeks  of  strike  conditions,  holders’  list  during  Hm  (last  year,  these  figures  for  the  peak  of  the 

dustrial  Peace  Act  of  1925  which  contained  our  noli  f  n  e  -  gnj  have  been  able  to  ca.sh  advanced  to  the  highest  price  level  For  the  past  few  months,  too,  dif-  Burma  campaign: 

,,  ,  .-tu  ”  1  1  •  1  7  '  *'®"'  in  on  a  number  of  special  tran-  they  had  touched  In  a  long  time  fevent  American  groups  have  fol-  Combat  troops:  British,  Indian, 

ca  exp  r  ent  with  compulsoiy  arbitration.  It  had  4$  4^  4^  sactions.  The  activity  of  the  young-  by  getting  abovo  the  $30  ir.ark^  lowed  up  surveys  they  have  made  and  African,  670,000;  '  United 

been  designed  to  deal  w-ith  labor  troubles  that  had  just  as  it  is  difficult  to  decide  on  the  claims  of  the  ®®  group  has  been  favoured  by  In  the  Wall  Street  market,  too,  of  the  Canadian  field,  and  have  States,  7,000. 

paralyzed  the  great  mining  industry  of  N.S.  Among  have-not  nations  on  those  that  have  so  is  it  difficult  ®®*”®  ‘arse  buying  on  account  of  at  a  time  when  the  biggest  strike  l>een  large  buyers  of  Canadian  pulu  Lines  of  rommunication:  British, 

the  nrovisions  was  one  for  the  spttine  iin  r>r  “Tho  a,-  .  j  i  •,/.  r-  i  •  ..u  ‘  ‘  mcuit  investment  trusts  and  outside  in  history  was  being  experienced,  and  paper  1.ssiip.s.  More  recently  Indian,  African,  138,000;  United 

i^ne  provisions  w^  one  to  the  setting  up  of  The  Ai -  to  deal  wilh  Canada  s  “have-not”  provinces  against  groups  who  have  been  buying  into  all  the  motor  slocks  advanced,  renewed  American  buying  has  States,  120.000. 

tiaiy  commission  the  award  of  which  was  to  the  “haves.”  But  if  we  are  to  work  for  w-orld  de-  the  securities  of  different  Cana-  even  to  General  Motors,  against  come  into  C.P.R.  stock,  in  which  Air  combat  personnel:  British, 
be  made  binding  upon  the  parties  to  the  dispute,  mocracy  there  should  be  much  to  be  said  for  national'  companies  with  a  view  of  which  Company'  (he  strike  was  a  strong  .\niericaii  group  has  been  4  3,000;  United  Stales,  30,000.  . — • 

When  it  went  by  the  board  the  experiment  ended.  democraev _ alwavs  inUino-  tnfn  taking  an  active  part  in  their  man-  called.  Such  a  situation  has  always  active  since  C.P.R.  sold  around  $5  London  Daily  Mail. 

It  is  interesting  to  have  this  sidelight  on  the  H^fi.  (V  ,7  “^  f  ..  7  .  agement.  and  In  time  working  out  been  a  very  intriguing  one  for  a  share  as  compared  with  its  pre-  - - - 

have-nots  have  employed  their  resources  a  plan  of  enlarging  on  the  oper-  traders  Inasmuch  as  it  is  quite  sent  level  around  $20  in  the  Can-  phe  Financial  Times  is  published  at  283 

cuity  or  selling  up  compulsory  aroitratlon.  Still  we  and  opportunities  equally  with  the  “haves.”  There  is  ations  in  order  to  greatly  increase  evident  that  companies  must  lose  adian  markets.  The  Americans,  too,  Notre  Dame  st.  iVest,  Montreal,  by  The 

are  of  the  opinion  that  the  community  interest  in  dis-  a  great  lesson  in  the  parable  of  talents _ if  and  where  *‘’®  operating  profits.  M.any  of  the  millions  of  dollars  during  a  sti-ike  have  had  Hie  benefit  of  attractive  Montreal  Financial  Times  Publishing 

putes  which  end  in  industry-wide  strikes  has  become  it  applies.  ®*‘^®®  traders  are  already  on  the  period,  and  yet  old  time  traders  dividend  payments  in  addition  to  Company.  Limited,  Montreal.  Secretary, 

*  sidelines,  but  brokers  report  al-  are  alw-ays  willing  to  take  a  v^iiT  very  large  appreciation.  A.  E.  Thomas. 


bltrary  Commission”  —  the  award  of  which  was  to]  the  “haves.”  But  if  we  are  to 
be  made  binding  upon  the  parties  to  the  dispute,  i  mocracy  there  should  be  much  to 
When  it  went  by  the  board  the  experiment  ended.  democraev — alwavs  taking  into 


putes  which  end  in  industry-wide  strikes  has  become  it  applies. 


Indian,  African,  138,000;  United 
States,  120.000. 

Air  combat  personnel:  British, 
43,000;  United  Stales,  30,000.  . — • 
London  Daily  Mail. 
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HINTS  TO  INVESTORS 


Bathurst  ‘*A”  ~  Alcohol  **B” 
Can.  Cement  Common 

I  woiilfl  appreciate  jour  opinion 
nn  the  advisabilitj'  of  investing  in 
Bathurst  I'ouer  A  Paper  “A”  and 
Can.  Indiistriai  Alcohol  “B"  or 
Canada  Cement  common. 

S.K.F.— Montreal. 

These  three  stocks  all  offer 
some  attractions  as  speruletive-in- 
vestnient  purchases  although,  in 
the  case  of  Alcohol  "B”  particular¬ 
ly,  recent  market  for  the  shares 
have  brought  them  considerably 
.above  their  levels  of  earlier  this 
year. 

Alcohol  “B”  sold  today  (Mon¬ 
day,  Dec.  3rd)  at  13*4,  which 
compared  with  a  low  for  current 
year  of  6  Vs .  Cement  common,  at 
13 'i.  also  compares  with  19  45  low 
of  It  *4,  while  Bathurst  “A”,  at 
19*4.  compares  with  a  low  of 
around  Ifi — the  latter  a  not  un¬ 
reasonably  wide  rise.  Bathurst  “A" 
and  Alcohol  both  pay  dividends, 
(he  former  $1  a  share  annually — 
at  rate  of  23  cents  quarterly — and 
the  latter  35  cents  a  share  an¬ 
nually,  on  an  interim  basis.  Cement 
coninion  pays  no  dividend  and 
cannot  do  so  until  such  time  as 
arrears  of  dividends  on  preferred 
stock  of  company  are  liquidated. 

For  year  1944,  Bathurst  Power 
&  Paper  Co.  Ltd.,  reported  net 
earnings  after  all  charges  equal 
to  95  cents  a  share  on  outstanding 
"A”  stock,  or  slightly  short  of 
current  dividend  rate  on  Issue. 
Interim  figures  for  first  9  months 
of  this  year,  just  published,  show 
earnings  for  current  year  running 
close  to  those  for  1944.  Company 
has  a  diversified  production  of  un¬ 
bleached  sulphite  pulp,  kraft 
liner  board,  cylinder  board  and 
newsprint  and  has  enjoyed  a  good 
market  for  all  of  these  products. 
Operating  results,  however,  have 
been  affected  by  government  con¬ 
tracts — particularly  price  ceilings 
— and  by  serious  shortage  of  man¬ 
power  in  woods. 

Improvement  In  manpower  con¬ 
ditions,  which  is  now  In  evidence, 
and  prospects  for  relaxation  of 
controls,  arc  factors  which  hold 
out  promise  of  better  days  for  co^m- 
jtany.  The  “A”  stock,  it  should  be 
noted  has  preference  (non-cnmul- 
ativc)  over  “B”  stock  on  dividends 
up  to  S2  a  share  and  has.  in  addi¬ 
tion.  participating  rights,  with 
“P. ■’  stock,  up  to  an  additional  *2 
a  share.  Latter  feature  Is  unlikely 
to  mean  anything"-  for  some  time 
(o  come,  but  $2  a  share  preference 
does  when  consideration  is  given 
to  prospects  for  company  over 
ne.xt  few  years. 

Can.  Industrial  .\Icohol  Co.  re¬ 
cently  published  its  annual  report 
for  fiscal  year  ended  August  31st 
1945,  which  showed  net  earnings 
for  period  moderately  higher  than 
for  previous  year  at  equivalent  of 
<52.7  cents  a  share  on  combined 
“A”  and  “B"  stocks  as  compared 
with  54.6  cents  a  share.  Improve¬ 
ment  in  earnings  was  shown  in 
face  of  a  contraction  in  operating 
profits,  accounted  for  by  govern¬ 
ment  restrictions  on  production  ot 
beverage  spirits.  Contracts  for  in¬ 
dustrial  alcohol  for  war  uses  now 
have  been  cancelled  and  no  restric¬ 
tions  now  exist  on  production  of 
beverage  spirits  although  now 
materials  are  on  short  supply  in 
some  directions. 

In  light  of  pent-up  demand  both 
for  beverage  spirits  and  for  com¬ 
mercial  alcohol,  outlook  for  com¬ 
pany  over  next  year  or  so  appear 
to  he  definitely  promising.  One 
fador  that  must  be  taken  into 
consideration  where  question  of 
purchase  of  stock  today  is  con¬ 
cerned  is,  of  course,  the  wide  rise 
that  already  has  taken  place  in 
maiket  for  shares. 

Canada  Cement  Co.  Ltd.  has 
been  adveisely  affected  in  its  oper¬ 
ations  during  recent  years  by 
effects  on  large  scale  construction 
projects  of  w’ar-time  restrictions. 
Price  ceiling  also  has  been  a  fac¬ 
tor.  Fiscal  year  of  company  ends 
November  30th  and,  for  1944  and 
1943,  nothing  has  been  earned  on 
common  stock.  Preferred  stock, 
which  carries  a  cumulative  annual 
di^idend  of  $6.50  a  share,  has  paid 
a  ratio  of  only  $5  a  share  since 
beginning  of  1939  (except  for 
1941  where  $6.50  was  paid).  Ar¬ 
rears  of  dividends  at  end  of  this 
year  will  amount  to  $40.25  a  share. 
Until  these  arrears  are  cleared  up 
— prol>ably  through  some  scheme 
of  arratigement  reached  with 
shareholders — no  dividend  action 
on  common  stock  of  company  can 


Dominion  Tar  Common 


able  volume  of  delayed  work  of 


INQUIRIES  from  subsenb- 
tti  IN  regard  to  Ihetr  tnvesh 
mertts  and  problems  are  tnvtied. 
Answers  are  based  upon  inform 
motion,  which  THE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  unpretudiced,  but  be¬ 
yond  the  exercise  of  cate  in 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  mist  bear  the  stg- 
nature  and  address  of  the  writer 
IN  order  tc  receive  attention. 
Answers  thought  to  be  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


be  considered. 

A  substantial  backlog  of  business 
for  Canada  Cement  is  indicated 
with  war  over  but  development  ot 
this  business  will  depend  upon  cer¬ 
tain  unknown  factors.  During  war, 
building  of  highways  and  other 
construction  projects  ordinarily  un¬ 
dertaken  in  greater  or  lesser  vol¬ 
ume  by  provincial  and  municipal 
governments  was  practically  at  a 
standstill.  There  were  two  main 
reasons  for  this,  chief  of  which  was 
need  for  concentration  of  available 
manpower  and  materials  on  war 
production. 

There  also  was  the  question  of 
financing  with  Federal  government 
requiring  priority  on  public  funds 
for  Victory  Loans  floated  to  pio- 
duce  money  required  for  conduct 
of  company’s  war  effort. 

Federal  government  borrowing 
requirements,  while  considerably 
reduced  with  war  production  prac¬ 
tically  at  an  end  and  armed  ser¬ 
vices  being  demobilized,  will  re¬ 
main  fairly  substantial  for  some 
time  to  come.  Shortages  stili  exist 
in  many  materials,  a  factor  which 
will  slow  up  the  trend  towards  pub¬ 
lic  projects.  The  pent-up  demand  is 
there,  however,  and  holds  out 
material  promise  for  a  steadily  and 
widely  expanding  volume  ot  busi¬ 
ness  for  company. 

Cockshutt  Plow  Co. 

Would  you  be  good  enough  to 
advise  me  as  to  the  prospects  for 
rccKsliiitt  Plow  s(o(-k.  Would  it  be, 
in  your  opinion,  a  good  purchase  at 
twiay's  market? 

A.W.P. — HamilUin. 

Cockshutt  Plow  Co.  has  licnefit- 
ted  materially  in  production  and 
sales  from  war  conditions,  but  there 
was  during  war  years  considerable 
interference  with  its  normal  opgr- 
alion  due  to  w’ar  priorities  and 
restrictions  placed  on  output  of 
farm  machinery.  Since  1941  a 
substantial  proportion  of  output  of 
company’s  plants  has  been  repre¬ 
sented  by  war  materials  for  the 
government,  of  which  company  has 
licen  producing  a  wide  range. 

Gross  earnings  of  Cockshutt  ex¬ 
panded  from  $666,486  for  year 
1939  to  $2,580,250  for  1942  and, 
although  gross  for  194  3  showed  a 
contraction  from  previous  year  at 
$1,936,034  and  1944  a  further  drop 
to  $1,401,893 — due  to  increased 
costs  and  static  selling  price®— ■ 
sales  were  well  maintained.  Net 
earnings,  which  were  reported  at 
equivalent  of  only  19  cents  a  share 
for  year  1939.  increased  to  $J.79 
n  share  for  1942  and  although 
there  was  a  decline  for  19  43  and 
1944,  net  was  still  at  the  satis¬ 
factory  level  for  1944  fiscal  period 
of  $1.33  a  share  on  stock.  Divi¬ 
dends  have  been  paid  on  stock  at 
rate  of  50  cents  a  share  annually 
since  middle  of  1941. 

Production  of  farm  implements, 
chief  peace-time  lines  of  company, 
were  restricted  due  to  war  priori¬ 
ties  on  steel,  but  have  now  been 
lifted.  Balance  sheet  position  of 
company  is  strong  and  plans  for 
reconversion  •  to  peacetime  oper¬ 
ations  according  to  officials,  wer? 
well  advanced  before  the  war 
ended. 

Not  only  do  demands  on  Cana¬ 
dian  farm  production  during  early 
post-war  years  promise  a  large- 
scale  use  of  company’s  products  in 
domestic  market,  bjit  a  consider¬ 
able  volume  of  export  business  al¬ 
so  appears  to  be  likely. 

.lOLIKTTK  AWARDS  BONDS 

The  Wood  Gundy  Corporation, 
Limited,  has  been  awarded  a 
City  of  .Toilette  issue  of  $175, OUU 
serial  3%  at  a  price  of  99.75,  in¬ 
dicating  an  average  cos’t  to.  the  city 
of  3.02  per  cent.  The  bonds  mature 
over  a  period  of  25  years.  There 
were  five  other  tenderers. 


Would  you  lecomiuend  the  coin- !  conditions  Por- 

...  n<.».inio..  tn..  .  *nit  of  resumption  on  a  normal  bas- 


iiion  stork  of  Dominion  Tar  as  a 
purchase  fur  iiiarkci  enhancement 


is.  Same  situation  applies  to  build- 


at  todays  price.  —  M.D.,  Toronto,  “f  construction  in  which  field  all 
In  liglu  of  company’s  position  in  '' 

chemical  and  construction  supplies  yg-.j,  ^  ^  posi-war 

industries,  its  strong  physical  and  ^  ’  _ 

financial  condition  and  its  appar-  ,  , 

L-ntly  favorable  post-war  prospects.  Dominion  Bridge 

it  seems  fairly  safe  to  predict  that  n.  < 

barring  unforeseen  contingencies-  ".he 

which,  of  course,  are  a  distinct  pos-  imn.ini^n  RpUId..  *^****^  ** 

sibility  in  the  light  of  post-war  un-  f  r”” 

certainties— a  purchase  of  common  f  “’f  *  « 

stock  of  Dominion  Tar  &  Chemical  "umber  of  years,  and  am  wondering 

Co.  Ltd.,  today  woul^  be  likely  to  t 


prove,  profitable  over  a  moderate 
period. 


being  able  to  continue  its  dividend 
now-  that  it  has  lost  its  big  war 


Dominion  Tar  &  Chemical,  prior 
to  the  war,  derived  major  Portion 
of  its  profits  and  earnings  from 

c.  cosoting  operations  -  treating  I  t®  •*«' »  «"  to  the  stock. 


railway  ties,  telegraph  poles,  planks; 
tor  highway  bridges,  etc  with  creo-1 
sote  for  preservation  purposes.  I 


— L.C’.F.,  (Quebec. 

Outlook  for  Dominion  Bridge  Co. 
Ltd.,  in  light  of  reconversion  from 


Since  the  war.  products  have  been  I  ^  war-time  to  a  peace-time  economy 
diversified  widely  and  it  now  pro- 1  " now'  getting  underway,  is 
duces  various  builders’  supplies, !  somewhat  obscure, 
paving  materials,  salt  conduits  and  It  seems  reasonable  to  expect 
also  has  developed  other  deriva-  tlial  company  is  facing — tempor- 
tives  of  coal  tar  which  enjoy  and  arily  at  least — a  more  or  less  sub- 
probably  will  continue  to  enjoy  a  stantial  decline  in  volume  ot  busi- 
considerable  market.  i  ness.  There  will  be,  doubtless,  some 

For  period  of  5  years — 1939-43 — j  considerable  pent-up  demand  for 
company’s  net  earnings  have  aver- ■  company’s  production  and  services 
aged  close  to  $1  a  share  after  all  I  resulting  from  inability  of  many  in- 
charges.  write-offs  and  preferred  .  dustrial  organizations  to  extend  or 
dividends.  Earnings  for  1944  were  j  repair  their  plants  during  past  four 
I  equal  to  $1.«6  a  share  on  common,  or  five  years,  due  to  w-ar  priorities. 
I  same  as  in  1943.  and  for  1942  they  Establishment  in  Canada  of  new-  in- 
were  equal  to  $1.05  a  share.  Net  dustries,  also,  will  mean  construc¬ 
tor  last  year  did  not  include  refund- 1  tion  of  new  plants — work  on  some 
able  portion  of  excess  profits  tax!  of  w-hich,  as  a  matter  of  tact,  al- 
which  w-as  equal  to  about  30  cents  ready  has  been  started.  How  long 
a  share  anfT  1943  refundable  por-  this  trend  will  last,  and  how  far  it 
tion  of  e.p.  tax  equalled  26  cents  might  go,  is  however  a  (Question 
a  share.  that  is  not  very  easily  answered. 

Physical  position  of  company  has  Turning  to  the  question  of  divi- 
lieeii  strengthened  considerably  in  dends  on  company’s  stock,  one  must 
recent  years  and  financial  condition  consider  the  past  record  of  Domin- 
has  been  materially  improved.  From  jon  Bridge;  its  imposing  balance 
end  of  1936  to  end  of  1943.  funded  sheet  position:  and,,its  outside  in- 
riebt  was  reduced  by  $1,710,000  to  tprests  in  seeking  an  answer.  Com- 
$3,25O.nn0;  in  addition.  $127,000  pany  has  paid  dividends  on  its  stock 
of  serial  notes  have  been  paid  off  current  rate  of  $1.20  a  share  an- 
and  $343,380  of  subsidiary  prefer-  u„ally  since  1935,  and,  it  should  be 
red  stock.  At  end  of  last  year  com-  noted,  did  so  in  some  years  w  hen 
pany  had  earned  surplus  of  $933,916  earnings  fell  considerably  short 
and  net  workin.g  capitol  of  $3,182.-  pf  dividend  requirements..  This  was 
103.  Total  of  cash  and  bond  hold-  made  possible  by  exceptioually 
ings.  at  $2,38  5,874,  exceeded  all  strong  surplus  and  working  capital 
current  liabilities  by  a  big  margin,  position  of  company,  both  of  which 
Postw-ar  pro.spcct  appear  prom-  have  been  materially  strengthened 
ising  in  view  of  outlook  for  build-  during  past  few  years, 
ing  and 'highway  construction  and  As  at  October  31st,  1944,  balance 
also  for  railroad  renovation  work  j^heet  of  Dominion  Bridge  showed 
during  early  after-w-ar  period.  High-  surplus  (including  refundable  por- 
way  construction  in  recent  years  tion  of  e-p.  tax)  amounting  to  $5.- 
has  been  at  a  low  ebb  and  there  361,129,  up  from  $3,045,254  at  end 
would  undoubtedly  be  a  consider-  of  1942  fiscal  year.  There  were, 

-  in  addition,  special  plant  reserves 
. A  -  M %/ivi  amounting  to  $l,181.3a8.  Net  work- 

INVE5TMENT  YIELDS  ing  capital  at  October  31st,  1944 
■  stood  at  impressive  figure  of  $10,- 

o  <  851,614  with  current  assets  of  $17,- 

'  368,926  at  a  ratio  of  about  273  to 

»lv.  App.  Yld.  J  current  liabilities  of  $6,517,- 
raie  price  P.C.  Cash  and  government  bond 

Agnew  Surpass  .  l.M  »  4.60  holdings  alone  totalled  $9,922,826, 

Asbestos  . 80  .-to  2.66  !  or  over  1  Vi  times  total  current  lia- 

itathiirst  Power  ".A”  ...  l.OU  IO'k  .3.13 1  bilities. 

Itell  -releplioiie  .  8.00  180  4.40 ,  Company  earned  for  fiscal  year 


To  Private  Corporation  Executives 
re.  Ives  Commission  Report 
and  Budget  Resolutions  8  and  9 


Even  if  Budget  Resolutions  8  and  9  implementing  the 
Recommendations  of  the  Ives  Commission  become  law, 
and  alleviate,  to  some  extent,  the  income  tax  upon 
undistributed  surplus  earnings  from  1917  to  1939, 
they  still  do  not  solve  the  problems  of  large  share¬ 
holders  in  private  or  closely  held  corporations. 

The  maximum  protection  is  to  have  shares  publicly 
distributed  and  listed  on  a  recognized  stock  exchange; 
or  an  outright  sale. 

VVe  have  recently  completed  the  successful  public 
distribution  and  listing  of  shares  of  several  privately 

owned  corporations . the  owners  of  which  .now- 

know  where  they  stand  in  regard  to  taxation  and 
succession  duty  requirements. 

Confidential  inquiries  invited  from  those  interested. 


Gairdner  &  Company  Limited 

360  St.  James  St.  W.,  Montreal 
M.4rquette  4194 


Toronto 


Hamilton 
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Revision  of  excess  profits  tax  on  i 
1944  budget  should  be  reflected  in  I 
earnings  showing  for  year  just  end- 1 
ed,  while  current  year’s  results 
should  reflect  reduciion  in  e.p.  taxi 
from  100  per  eent  to  60  per  cent  j 
basis.  i 

Conclusion  to  he  reai-licd  from  j 
foregoing  is  that  $1.20  dividend  on  i 
stork  appears  relatively  safe  except  j 
under  extraordinarily  adverse  oper- ; 
ating  eonditions. 

Century  Mining 

Please  ativise  me  regarding  4’cn-  | 
tiiry  Mining  Corporation  Liniiteil,  j 
.shares  of  which  1  piirrhased  at  44  | 
rents  soni'*  eight  months  ago.  i 
Should  these  he  retained  or  sold? 
—  B.S.,  Montreal. 

These  shares,  which  are  occa¬ 
sionally  traded  on  the  Montreal 
Curb  Market,  do  not  appear  to  he 
a  particularly  good  hold.  Alost 
recent  quotes  arc  from  32  to  35. 
Company,  as  yon  probably  are 
aware,  depends  for  its  earnings 
upon  the  operations  of  Golden  West 
Mines  Idmitcd,  in  which  it  has  a 
controlling  interest.  Properties  in¬ 
clude  some  nine  mining  elaims  lo¬ 
cated  at  Elliow  Lake,  Manitolta,  in 
the  Flin  Flon  area,  with  a  diesel 
pow-er  plant  and  mill  rated  at  100- 
125  tons  daily:  went  into  produc¬ 
tion  in  August  1941,  and  due  to 
water  shortage  continued  in  lim¬ 
ited  volume  until  the  end  of  that 
year.  No  later  report  is  availaitle. 
but  the  company  lias  been  w-holly 
inactive  since  June  194  5. 


CEI  AXESE  DIVIDENDS 

Directors  of  Canadian  Celanese 
Limited  have  declared  a  dividend 
of  25c  per  share  plus  an  extra  of 
25c  on  the  common  stock,  payable 
Dccomticr  .’51  to  shareliolders  of  re- 
coid  December  14.  This  lirings  divi¬ 
dend  imynunts  for  the  current  cal¬ 
endar  year  to  $'.’,  including  extras. 
w-hi1e  similar  amounts  were  paid 
in  both  1911  and  1943, 

The  Coniiiany  h.'ts  .also  declared 
an  initial  dixidend  of  4  3®4e  per 
fliare  on  the  new  $1.75  preferred 
.slock,  payaitle  on  the  aliove  dates, 
and  an  interest  payment  of  $1  for 
19  4,5  on  tile  income  funding  rights, 
payalile  March  15  to  shareholders 
of  record  December  31. 


MOORE  DECLARES  E.VTRA 

liirectors  of  Moore  Corporation 
Limited  have  dm  lared  a  dividend 
of  $1.75  per  share,  USF,  on  the 
Class  A  and  B  stock,  and  35':i' 
tins  66*ic  per  share  in  Canadian 
Innds  on  the  common  stock,  liotli 
dividends  being  jiayable  January  2 
to  shareliolders  of  record  Ib'cembe'- 
7.  During  the  current  calendar 
year  the  company  has  jiaid 
$2.88 '.2C,  including  extras,  .similar 
amounts  being  paid  in  both  19  4  4 
and  1943.  On  tlie  preferred  dur¬ 
ing  the  present  year  the  coinpany 
has  paid  $7.  the  same  amount  lieing 
paid  in  iiotli  itrevious  years. 


Greenshields  &  Co 

Members  .Montreal  Stock  Exchange 
Montreal  Curb  Market 


507  Place  d'Armes, 
Montreal 


SHERBROOKK 


PREFERRED 


"e  take  pleasure  in  announcing 
tNit  the  following  have  become  associated 
with  our  firm: 

Major  David  Williamson 
E.  J.  Gardner  and  L.  H.  E 


Members 

TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 


Commission  Oide.  .  Lxccuted 


132  St.  James  Street  West 

(Transportation  Building) 

MA  5627 


Direct  Wire  to  our 
Toronto  Office 
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$3,466,000 

The  Montreal  Catholic  School  Commission 

Z%,  3Va%  and  3V2%  Non-Callable  Bonds  dated  December  1, 1945 


$450,000  3V4%  Sinking  Fund  Bonds  maturing  December  1, 1960 
S  765,000  Serial  Bonds  maturing  December  1,  1946,  to  December  1,  1950 

762,000  3%  Serial  Bonds  maturing  December  1,  1951,  to  December  1,  1955 

1,275,000  3V^%  Serial  Bonds  maturing  December  1,  1956,  to  December  1,  1970 

214,000  3V2%  Serial  Bonds  maturing  December  1,  1971,  to  December  1,  1975 

Prineipal  and  semi-annual  interest  {June  1  and  December  1)  payable  in  lawful  money  of  Canada  in  Montreal, 
Quebec  or  Toronto.  Registration  as  to  principal  only.  Denominations:  S1,UUU  and  $600. 

Legal  opinion:  Messrs.  Letourneau,  Tansey,  Monk,  de  Grandpre,  Lippe  &  Tremblay. 

Legal  Investment  for  Trustee  Funds  in  the  Province  of  Quebec  and  for  Insurance  Companies  registered  under 
The  Canadian  and  British  Insurance  Companies  Act,  1932,  and  Amendments. 

Information  in  respect  to  The  Montreal  Catholic  School  Commis.sion  and  its  financial  position  will  be  found 
in  the  official  prospectus  which  is  available  upon  request. 

We  offer  these  bonds  on  behalf  of  The  Montreal  Catholic  School  Commission  if,  as  and  when  issuen 
and  received  by  us  and  subject  to  the  approval  of  Counsel. 

Subscriptions  will  be  received  subject  to  rejection  or  allotment  in  whole  or  in  part.  The  sub¬ 
scription  books  maj'  be  closed  at  the  discretion  of  the  Selling  Agents  at  any  time  without  notice. 

PRICE:  100  and  accrued  interest 

interim  Bonds  are  expected  to  be  ready  tor  delivery  about  December  20. 


Banque  Canadienne  Nationale 


The  Provincial  Bank  of  Canada 


•  Payable  in  U.S.  Tunds. 


L  C.  Beaubien  &  Co., 

Limited 

A.  E.  Ames  &  Co.,  Limited 
Societe  Ceneraie  de  Finance,  Inc. 
Paul  Conthier  &  Cie,  Limitee 
Lajoic,  Robitaille  &  Cie,  Limitee 
Credit  Anglo*Fran$aii  Limitee 
Lagueux  &  DcsRochers,  Limitee 
Hamel,  Fugcre  &  Cie,  Limitee 
Clement,  Guimont,  Inc. 

La  Corporation  dc  Prets  de  Quebec 


Rene>T.  Leclerc,  Inc. 

The  Dominion  Securities  Corporation 
Limited 

Collier,  Norris  &  Quinlan  Limited 
McLeod,  Voung,  Weir  &  Company 
Limited 

Mead  &  Co.  Limited 
P.  E.  Letourneau  Inc. 

Qscar  Dube  &  Cie  Inc. 

J.'C.  Boulet,  Limitee 


Nesbitt,  Thomson  &  Company 
Limited 

Savard,  Hodgson  &  Co.,  Inc. 
W.  C.  Pitfield  &  Company  Limited 
Desjardins,  Couture  Inc. 
Gairdner  &  Co.,  Limited 
Credit  Interprovincial  Limitee 
Garneau,  Boulanger  Limitee 
J.-E.  Laflamme,  Limitee 
Barry  &  McManamy 
Jos.  Morency,  Limitee 


Tka  •dttrStfemem  is  gmSlisM  om  htbrnlf  of  Tie  Mrmrrtml  Catholic  School  Commissum  amd  is  hosed  apom  official  m/onaahou. 


r, 


THE  FINANCIAL  TIMES,  DECEMBER  7,  1945 


_  phere  of  friction  and  tension.  It  is  to  however,  does  mean  that  the  banks  portant  reason  for  this  Tridening  Is 

A  I®  d  T¥  r\  C!  C*  C*  ¥  hoped  that  the  imagination  and  are  likely  to  be  net  buvers  of  securi-  the  scope  of  bank  lending  is  th» 

r\|  H  jL  I  y  H  £k  fy  Jl  .1  J  ^  p .  p.  1.1  ^  I  p  co-operation,  of  which  there  has  ties  for  the  time  being."  increasing  liquidity  of  the  banks.  With 

1  KJ  A  already  been  evidence  in  the  Bretton  e_  p  .  .  -  ...  the  enormous  expansion  in  security, 

w  w  Woods  Agreements  and  in  the  Food  Strong  Factor  in  Reconslmction  holdings,  many  of  them  short-date, , 

L'flU  \A/  a  U  Ij  '  I  ^11  %A/  \  1^  If  W  H  p  \  I  '  I '  IJ  \r  and  Agriculture  Organization,  will  “So  it  is  probable  that  bank  de-  it  is  no  longer  necessaiy  for  the  banks 

V^AX  a  VT  aaAxA^I^  ir»  A  AJLi^^^^A  A  A  X  prevail  and  continue  in  his  the  most ;  posits  will  be  sustained  at  a  high  to  confine  their  lending  entirely  to 

_  _  thorny  and  most  urgent  of  the  world's  level.  There  are  great  advantages  in  short-term  credits.  They  can  extend 

1^  T^YRiYI^  TAT  H  if  T  1AT  A  TAT  A  A  economic  problems.”  this  position.  It  means  that  rqcon-  and  have  been  extending  business 

PEACE-TIME  ECOIMOMY  IN  CANADA  ra»„H.id.Gr,..opp,««„i.i.. 

“These  remarks  have  largely  con-  contraction  in  the  means  of  payment  tinue. 

♦ - sisted  of  discussing  economic  problems  — that  the  stimulating  effects  of  de-  “Then  there  are  the  govemment- 

_  I'r  IIJ  M.  M.  'a*  r  •  J  !  welfare  in  years  to  come.  Continued  both  at  home  and  in  the  sphere  of  ferred  expenditures  are  unlikely  to  be  sponsoredschemesdesignedtostimu- 

Cstnadcl's  futur6  nolus  fffcat  opportunities  tor  unproved  conditions  uncertainty  in  regard  to  taxation  is  a  international  relation.=.  It  is  self-  counteracted  by  restrictive  monetary  latetheuseof  bank  credit  in  particular 

r>  •  1  1  present  serious  barrier  to  enterprise  evident  that  the  future  is  studded  developments.  There  are  also  some  fields.  The  Farm  Loan  Improvement 

and  TkAff AM  wave  rtf  liviniT  eavft  H.  D.  Burns.  Presioent.  at  the  and  to  high  emplovmcnt.  The  diffi-  with  problems,  some  the  direct  result  risks.  As  the  President  has  stressed,  Plan  is  in  operation  and  a  new  Home 
anu  DCllCr  W  y  gf  y  1  <•  ar  o  culty  of  arriving  at"  financing  arrange-  of  the  war  and  others  the  familiar  j  there  is  an  immediate  and  pressing  Improvement  Plan  is  provided  for  in 

1  I /If  h  Annual  l^eetinff  of  The  Banlc  of  No'va  ScotlS.  ments  between  governments  for  though  no  less  difficult  ones  that  i  danger  of  inflation,  resulting  from  the  National  Housing  Act  and  will 

**”'■**  ®  needed  public  works,  which  is  inherent  plagued  us  before  the  war.  But  I  domestic  and  world-wide  shortages  presumably  be  brought  into  effect  at 

in  the  present  state  of  doubt  as  tc  the  think  it  is  also  evident  that  the  future  j  induced  by  the  diversion  of  produc-  an  appropriate  time.  In  addition,  the 
division  of  responsibilities  and  juris-  holds  great  opportunities  for  improved  tion  and  ithe  destruction  camsed  by  terms  a.s  to  security  relating  particu- 
I  ■*  LJIC*  Lm*  diction,  is  also  a  matter  for  grave  conditions  and  better  ways  of  living  i  the  war.  Given  time,  we  have  the  larly  to  b.ank  loans  to  farmers  and 

OCnCrcll  IVl2in2l§^6r)  CinillAllj  CmpHaSlZCS  Wlucning  scope  concern,  it  might  mean  that  for  lack  j  together.  The  war  has  brought  our  j  capacity  and  ability  to  make  good  fishermen  were  substantially  widened 

£n||  «.L*  I  J  II  of  planning  and  preparation  neccs.sary  !  problems  into  sharp  relief.  It  has  [  these  shortages  and  to  catch  up  witli  in  the  revision  of  The  Bank  Act  and 

Oi  DAIIa  JmOAIIS  to  DUSineSSeS  l&r^e  smet  SmAll  public  works  could  not  be  commenced  brought  a.  grow  ing  realization  that  |  the  present  high  potential  level  of  these  changes  should  be  of  distinct 

when  and  where  they  might  be  re-  we  cannot  avoid  or  overlook  our  j  spending.  The  immediate  danger  of  j  advantage  to  ijotential  borrowers, 
quired  to  sustain  economic  activity.”  responsibilities  to  our  neighbours,  inflation  is  therefore  being  treated  as  |  “Finally,  the  banks  wont'to  main- 
•,  f  w  ,r  «l'i  AVar  has  brought  home  to  us  the  value  I  a  temporary  problem,  and  temporary  j  tain  the  highest  feasible  level  of  loans. 
Daticrrtf*  rtf  Inflatirttl  cfill  imtnin^nf  l^ecessity  for  txport  CrecliU  of  co-operation  and  self-discipline.  It  I  emergency  measures  are  proplerly  It  is  clearly  in  their  own  interests 

*^*^*o^*  aaiiiiiiiiviih  “The  President  of  Oie  Bank  has  j  has  removed  many  of  our  inhibitions  being  used  to  combat  it.”  since  loans  are  a  more  profitable 

usually  had  something  to  say  about  and  thrown  us  into  an  atmosphere  Si  Ir  M  k  i  R  »  source  of  earnings  than  government 

The  arl,)re=?  of  the  T’rc'iilcnt.  Mr.*!*  .  ■  ■  ■  -  . . —  the  prospects  for  exf>ort  trade.  1 1  in  which  great  constructive  advance®  siock  markei  Boom.  |  .securities.  It  is  equally  their  responsi- 

H.  Ih  lUirii.'.  to  the  sliarchoiders,  u  here  largewar  industries  were  located ,  imagine  a  more  disruptive  combina-  make  no  apology  for  again  returning  i  are  po.®sible,  or  in  which  with  the  “In  addition,  there  is  a  risk  of  a  '  bility  to  the  public  to  provide  the 

w,(-.  Ill  p.irt.  .'Is  foll,lu^:  .and  where  peace-time  opportunities  i  tion  of  circumstances  than  sharply  to  this  subject,  for  its  importance  to  ■  discovery  of  atomic  power  the  lust  speculative  boom  in  the  stock  market :  widest  access  to  bank  credit  consistent 

In  addre-.-ing  voii  for  the  hist  time  .ne  liinitcii.  In  addition,  it  is  now  the  |  rising  prices  for  necessities  side  bj-  Canadian  bu,siness  cannot,  readily  he  chapter  in  the  history  of  mankind  I — a  boom  financed  out  of  idle  cash  with  good  judgment  and  common 

a-  Trcsidriit  of  our  in.-titiition.  I  am  ca.-e  that  the  supply  of  labour  has  i  .side  with  transitional  unemployment,  over-emphasizdd.  At  the  pre.scnt  could  be  written.  rather  than  credit  expansion  which  sense.” 

■  kepiv  coiisciou.s  of  the  rc-poiisiliihtv  caught  up  with  or  passed  the  demand  j  .Mounting  living  costs  would  un-  time,  the  prospects  for  our  civilian- |  “Temporizing  and  palliating  will  j  could  have  unfortunate  eonsequences,  Need  for 

.and  I'-aditions  of  thi.s  ollice  and  iiaf-  '  in  most  areas  though  in  some  Indus-  I  doubtediv  lead  to  industrial  strife  on  ;  tyi»  exports — our  war-type  exports  no  longer  suffice.  The  choice  lies  not  only  to  the  participants  but  to  our  Improved  Tax  Adminisiration 

ticiilurlv  nf  the  distinction  with  which  !  tries  anil  in  particular  occupations  the  an  unparalleled  scale.  More  than  that,  i  are  of  course  rapidly  vanishing— are  between  bold  and  courageous  measure  '  progrc.ss  in  reconversion.  But  here  President  has  nireadv  said 

if  wa-s  tilled  bv  niv  iniiiiodiate  pie-  ;  demand  still  exceeds  the  suppiv.  Be-  a  sharp  upsw  ing  in  the  price  level  i  good  and,  in  some  cases,  so  good  as  :  on  the  one  hand  and  disaster  on  the ;  again,  particular  measures  would,  if  aomethine  about  eertain  of  the  hrnad 

de  c.-.-nr,  Mr. '.I.  A.  McLeod,  and  cause  a  good  many  persons  laid  off  would  not  provide  a  lasting  stimulus  j  to  be  embarrassing.  For  example.  ^  other.  This  is  true  politically  and  ;  needed,  be  more  appropriate  than  a  aspects  of  taxation  I  slmiild  like  to 
before  him  Mr.  S.  . I.  .Moore.  L.ich  of  from  war  industry  and  relea.sed  from  to  new  investment  and  enterprise:  such  is  the  case  in  regard  to  meat  and  ,  economically,  for  political  and  eco- i  general  contraction  of  credit  ''"hich  i  .  f  ^ 

tlic-e  rn-'ii  brought  into  the  conduct  the  armed  forces 'did  not  imniediatciv  indeed,  its  effects  might  shortly  be-  lumber.  The  fact  is  that  a  war- 1  nomic  decisions  are  inseparably  inter- I  would  threaten  our  progress  toward  a  i  .r  in.nmvino’  li.B 
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Canada's  future  holds  great  opportunities  for  improved  conditions 
and  better  ways  of  living,  says  H.  D.  Burns,  President,  at  the 
114th  Annual  Meeting  of  The  Bank  of  Nova  Scotia 

General  Manager,  H.  L.  Enman,  emphasizes  widening  scope 
of  Bank  Loans  to  businesses  large  and  small 

Danger  of  Inflation  still  imminent 

The  .nrliirc®?  of  the  T’rc>iilciit,  Mr.*!'*  ■  •  •  . 


General  Manager's 
Address 


bined  with  the  wartime  shortage  of* 
Cnanging  Character  of  Bank  Assets  I  rttined  staff,  has  resulted  in  delays 
<<v  _  1  t  _  if  f  '1  settlement  of  taxes  and  in 

morV  siJcific  ch\7actT^*to”^he  particular  tax  questions, 

effect  orthes^  Soad  changes  on  the  . 

1  _  f  u  1  ■  Ti  •  II  1  I  matter.  &o  long  as  tfie  war  con- 

‘i'lued,  the,®e  delays,  often  running 
kssets,  |  for  a  matter  ofycars.wercundcrstand- 


brfnic  him  Mr.  S.  . I.  .Moore.  L.ich  of  from  war  industry  .and  relca.'cd  from  to  new  investment  and  enterprise:  such  is  the  case  in  regard  to  meat  and  ,  economically,  for  political  and  eco- i  general  contraction  of  credit  "'htch  i  .  f  i.  ‘ 

tlic-e  rn-'ii  brought  into  the  conduct  the  armed  forces 'did  not  imniediatciv  indeed,  its  effects  might  shortly  be- j  lumber.  The  fact  is  that  a  war- 1  nomio  decisions  are  inseparably  inter- I  would  threaten  our  progress  toward  a  i  -.bovine  the  ndrninistration  of 
of  ifir-  Itink's  activities  a  qiialitv  of  seek  new  employment  and  because  come  restrictive  because  of  the  fear ;  ravaged  world  desperately  needs  the  twined.  It  is  clearly  the  case  in  the  '  high  level  of  peacetime  employment '  -  ^  i  -f  J: 

iudemciit  and  a  breadth  of  experience  demobilization  is  .‘till  far  from  com-  that  price.s  would  decline  and  because  I  food,  the  wood  and  the  paper,  and  the  ;  sphere  of  international  relations  where  |  and  increa-se  the  risk  of  a  post-war  j  ^i  .  ,  'j  ronduct  of  the  Bank'* 
wiiicli  tiave  been  inv.aluahle.  In  these  pleted,  the  full  impact  of  the  contrac-  of  the,  simple  fact  that  high  prices  variety  of  reconstruction  supplies  nations  must  be  prepared  to  relinquish  i  slump.  Thus  while  there  are  risks  in  i  ^  ,  ‘"‘j 

rai'ully  changing  times  their  leader-  tion  in  war  activity  on  the  supply  of  diminish  market  opportunities  both  which  we  can  produce  beyond  our  .®ome  of  their  rights  of. unrestricted  '  the  great  expansion  that  has  occurred  ‘  i  j  ,  .  .  ^  V  ^  ^ 

ship  li.'i.'  been  a  con.-tnnt  source  of  labour  has  not  vet  become  apparent."  at  home  and  abroad.  |  own  needs.  action  in  favour  of  an  international  in  he  means  of  payment,  it  is  quite  !  f'amriiQn  hiKines®  The  cnmnlicatpH 

nil  ouragement  and  inspiration  to  the  _  ,  .  “Finally,  the  decline  in  prices  w  hich  '  “It  is  also  a  Fact,  however,  that  authority.  We  must  meet  the  chal- .  clear  that  any  sharp  contraction 

Ihmk'.s  officer,'.  Ilappilv,  we  shall  ^nada  bhoiild  Mo»e  Forward  would  inevitably  follow  w  ould  restrict  many  of  our  rustomers  are  unable  lenge  of  our  times.  If  we  succeed,  we  !  would  produce  far  greater  dangers 

roiitimip  to  have  the  benefit  of  their  Towards  Healthy  Peace-time  production  andemplovment, upsettng  ;  for  the  present  to  finance  their  re- ,  look  forward  to  a  future  beyond  the  and  difficulties.”  I  hined  w  ith  the  wnrtimp 

advice  and  coiin.-cl,  .Mr.  McLeod  a.s  Lcononiy  and  indefinitely  postponing  our  hopes  ;  qiiirements  of  Canadian  goods. ;  highest  hopes  of  the  world  a«  we  knew  ,  .„.J  trained  staff  has  reefed  in  Hp?av* 

Lhairmati  of  the  Board  of  Directors  “In  saying  this,  I  am  simply  point-  and  plans  for  a  better  peace-time  Mutual  aid  no  longer  bridges  the  gap  it  in  1939.  ®  .in  the  settlement  of  taxes  and  in 

and  -Mr.  Moore  as  a  continuing  ing  out  w hat  ma^t  be  obvious  to  any  society.  While  the  emergency  .stabili-  and  in  these  circumstances  the  ,  •«.  .  “N*ow  let  me  say  sometliing  of  a  decisions  on  narticular  tax  aue‘tions 

Director— and.  if  I  may  say  so,  as  an  serious  student  of  the  facts  and  what  zation  eontrols  should  not  be  used  Government  ha.s  embarked  npon  a  GcilCPfll  MflllflfierB  Diore  specific  character  as  to  the  have  become  a  verv  ®"eriou3 

elder  statesman  on  the  Board.  is  largely  unavoidable  in  such  a  drastic  ^  with  a  view  to  insulating  the  Canadian  '  policy  of  providing  export  credits  as.a  *  -i  i  ®  effect  of  these  broad  changes  on  the  ■  ^ 

■  1  take  this  opportimitv  of  welcom-  change'in  our  economic  activities. '  price  Wei  permanently  from  higher  i  transitional  means  of  sustaining  e.x-  AudreSS  business  of  banking.  It  is  well  known  |  dehvs  often  runninir 

ing  oil  beh.ilf  of  the  Directors  and  But.  while  there  will  be  many  diffi-  prices  in  other  countries,  the  condi- '  ports  and  of  helping  our  friends  and  ...  that  the  main  increase  in  bank  assets,  foram'atterof  vcar«  were  understand- 

bh.ireholders  our  new  General  rultic^,  there  is  no  cause  for  pessimism,  tions  abroad  where  scarcity  and  in-  former  allies.  Few  will  quarrel  with  |  After  reviewing  the  Bank's  Annual ,  which  lies  behind  the  expansion  in  .  a  continuation  of  the®« 

M,magcr,  Mr.  H.  L.  l  iiiman.  The  '  On  the  contrarv,  it  seems  to  me  that  flation  prevail  are  conclusive  evidence  this  policy.  Quite  apart  from  our  .Statement,  Mr.  H.  L.  Enman.  General  bank  deposits,  has  been  m  govern-  unsatisfactory  conditions  in  the  nost.. 

rr.-pon.'ihilitics  attached  to  the  office  the  outlook  for  the  coming  year  is  that  the  present  is  no  time  for  a  moral  responsibility  to  help  these  Manager,  spoke  to  the  Meeting,  in  ment  securitie-s.  Though  as  a  matter  warneHod  would  ha  vet  he  unfortunate 

of  General  -Manager  in  thc.se  critical  I  reasonably  good  and  that  the  general  sudden  upward  adjustment  in  the  countries  in  their  dire  need,  w:e  also  part,  as  follows:  of  policy  the  Government’s  borrowing  |  restricting  bu=ine=3 

times  are  great,  and  varied:  Mr.  Kn-  lei  el  of  expenditure  and  income  whole  structure  of  Canadian  prices.”  ,  have  a  vital  interest  in  sustaining  ti.«  from  the  banks  has  been  kept  as  low  : -  Thorp  nrp  nniip  pnmicr'h 

man  brings  to  his  n^w  task  a  w  ide  ^  should  be  such  as  to  allow  us  to  move  i  „  .  .  .  r  ...  '"^ustries  dur-  r..Prpn«  possiblc-and  it  is  worth  noting  '  .’^hg  ^ 

experience  m  banking  and  a  broad  !  forward  a  long  step  toward  a  healfhv  Must  Avert  Economic  Disorder  ^  ^^e  transition  and  in  aiding  re-  Deposits  and  Currency  j^at  the  Canadian  record  compares  i  “”4  outlook  tolv^  w^^^ 

and  active  interest  in  Canadian  '  peace-time  economy.  Though  the  t  “During  the  war,  Canadians  construction  abroad  so  that  we  may  “Bank deposits haveexpanded again  favourably  with  that  of  most  other  g,jjg  gg^  be  corrected  bv  im- 

economic  affair.®.  I  need  not  erapha-  ]  cutback  in  war  activity  has  led  to  managed  to  order  their  affairs  in  an  have  lasting  markets  for  Canadian  j  during  the  past  fiscal  year  to  levels  countries— the  cumulative  increase  in  proved  tax  regulations  and  admini®- 

size  here,  where  he  is  so  well  known,  i  some  decline  in  incomes,  the  level  of  efficient  and  common  sense  manner,  goods.”  gieatly  above  those  prior  to  the  war.  the  security  holdings  of  the  banks  (ration  aiid  it  is  to  be  hoped  that 

his  r-pecial  knowledge  of  and  interest  !  income  is  being  supported  bv*  ri'ing  Through  collective  action  on  the  part  »:  «>-/■/  The  total  of  private  Canadian  de-  over  six  years  of  war  has  been  large.  '  po-iv  n'etinn  w  ill  bp  fnk-pn  cnppr) 

in  the  Maritime  Provinces  in  which  civilian  emplovmen*.  by  soldiers'  of  the  whole  community  and  through  ^  posits  with  the  Chartered  Banks  has  :  In  the  last  statement  of  the  Chartered  4  ^ 

our  in-titutinn  was  born  and  experi-  gratu^ities  and  credits,  by  sociaL  public  understanding  and  co-opera- 1  in  Bxpori  iraae  increased  by  90^p  during  the  war,  j  Banks— that  for  September  30th —  ^ 

enced  its  early  development.''  security  pavments,  and  by  "Govern-  tion,  our  economy  has  come  through  1  “It  is  well  to  remember  that  Canada  i  rising  from  an  average  of  about  $2400  :  holdings  of  Dominion  and  Provincial  Re-establishment  of  Bonk's 

r  HP  r  »  t  R  •  ment  credits  designed  to  maintain  the  most  severe  te.st  in  history  in  needslarger  export  markets  than  prior ,  millions  in  the  twelve  months  ended  Government  securities  were  $3,530  Returned  Men 

oooa  progress  in  neconiersion  peppygary  exports.  better  order  than  that  of  almost  any  to  the  war  as  one  of  the  foundations  :  September  1939  to  one  of  $4570  mil-  millions  which  compares  with  $1,180  i  «p^g  gj.p  looking  forward  to  the 

“Thus  f.nr  the  tran.'ition  from  war  4  farther  important  factor  sus-  other  country.  I  for  a  high  level  of  employment  and  '  lions  in  the  twelve  months  ended  millions  in  the  same  month  six  years  '  return  of  tho®e  600  members  of  our 

to  peace-time  activitie.s  has  proceeded  I  taining  the  level  of  expenditure  and  I  “The  facts” of  the  present  day— the  !  production.  In  a  recent  4/ontWy  1  September  last.  If  to  these  totals  are  earlier.  ^  I  g4  still  in  the  Armed 

reasonably  well.  It  is  true  that  there  employment  is  the  accumulation  of  continued  shortages  and  pressures  '  ffemic  of  this  Bank  it  wais  suggested  added  the  notes  of  the  Bank  of  I  “Meanwhile  loans  in  Canada  have  ,  ggrvieej-.  As  x’ou  know  the  status 
has  hern  frictidii— continuing  sliort-|  savings  in  the  hand.?  of  individuals  which  are  the  immediate  and  direct  that  an  increase  in  the  physical  volume  !  Canada  and  of  the  Chartered  Banks  !  shown  only  a  small  increase:  they  !  (ijg  ^ale  members  of  our  staff  on 
ages,  bottlenecks,  and  strikes  have  apj  corporations.  These  savings  are  consequences  of  the  war — and  the  of  exports  of  around  25%  over  the  ;  in  the.  hands  of  the  public,  we  find  were  $1,110  millions  in  the  last,  state- !  service  is  that  of  officers  on 

impeded  reconversion.  But  w  hen  one  '  ^  major  element  in  the  heavy  demand  record  of  w  hat  happened  after  the  immediate  pre-war  level  was  a  neces-  that  the.  total  cash  means  of  payment '  ment  as  against  $1,080  millions  >n  leave  of  absence  without  salary  Their 

eoii-dders  the  va.‘t  scale  of  the,  re-  for  durable  goods  and  housing  and,  fir.M  world  war  speak  for  them.selves.  |  sary  objective  for  po.®t-war  years.  The  at  the  disposal  of  the  Canadian  public  i  September,  1939.  Directly  or  in- ;  position  in  the  Pension  Fund  is  not 

adiu‘tmeiit  and  the  abruplne^s  and  :  gs  the  transition  progresses,  should  be  Collective  action  through  government  attainment  of  this  objective  depends  have  increased  from  around  $2600  directly,  the  Government^  largely  j  gffgg^gj  4gjj.  jjjjJjjg  ggj^,jpg  g^j 

rapidity  with  will'll  war  activities  are  !  of  great  assistance  in  sustaining  the  is  still  needed  to  avert  major  economic  in  large  measure  upon  economic  and  millions  immediately  prior  to  the  war  :  financed  the  huge  expansion  in  mimi- j  (i^g  Bank  pays  to  the  Fund  the 

ncces.'anl  V  curtailed,  the  record  to  ]pyp|  of  expenditureand  employment,  disorder  and  to  provide  an  atmosphere  physical  recon.struction  in  Britain  and  !  to  an  average  of  over  $5500  millmns  tions  output  w  hile  at  the  same,  time  !  amount  of  accumulated  contributions 

date  IS  di.'liintly  encouraging.  .At  Finally,  there  are  the  recent  red  tie-  in  which  we  can  move  forward  to-  Continental  Europe,  which  are  natural  in  the  twelve  months  ended  Sep- '  Government  policie.s  necessarily  ai'J  '  for  those  officers  who  rejoin  the  staff 

October  1st,  1041 — only  a  little  more  lions ‘in  taxation  which  will  a.'sist  ward  a  high  and  sustained  level  of  and  traditional  markets  for  much  of  tember,  194.5 — an  increase  during  the  :  deliberately  restricted  expansion  in  4  addition  the  Bank  pays  their 

than  a  year  ago— there  were  about  |  business  expan.-ion  on  the  one  hand  jieace-time  production  and  employ-  our  primary  production,  and  above  .  war  period  of  no  less  than  llO^G  .  |  civilian  fines  of  activity.  Moreover,  1 —opp  j^j;p4nce  premiums  during  the 

one  million  men  and  women  in  war  '  increase  the  net  incomes  of  ment.  buch  action  need  not  threaten  all  for  farm  products.”  “'This  is  a  very  notable  expansion  the  combination  of  high  demand  for  ■  ngnod  of  their  mihtarv  service  ° 

industry  and  ujiout  three-quarter.s  of  individuals  on  the  other.  All  in  all.  nur  democratic  traditions  and  rights. '  c  i  means  of  payment.  It  is  the  '  goods  and  of  shortages  of  labour  and  |  i,ave  triven  a  trent  ri’enl  nf 

‘"I  Ifie  armed  services,  j  though  the  coming  j-ear  will  be  one  To  suggest  that  it  does  is  to  intimate  ,  Sterling  oblem  ital  (jjpgpt,  result  of  huge  war  outlays  and  materials  produced  a  condition  of  in-  thought  to  the  matter  ofre-establi«h- 

M  hue  no  up-to-a.ntc  hgures  are  avail-  of  great  change,  it  should  also  be  one  that  we  are  incapable  of  acting  as  a  !  “The  provision  of  export  credits  as  of  the  national  wartime  policy  of  creasing  liquidity  in  manv  line.s  of  inir  in  our  nreranimtinn  men  rofi,,-r,rr,» 
.ah  e.  It  IS  ouife  t  ear  that  the  numbers  I  _ ^  n-oio-s  a  i,r»nct  n  o,  iKoi '  onM  io4  m  our  organization  men  returning 


gone  a  long  way.  I  think  it  would  be  : 

safe  to  .say  that  about  a  million  of  the  j  Inflation  Still  a  Danger 

million  and  three-quarters  persons  1  “We  are  in  the  eur 
who  were  cnpgcd  in  war  industry  '  fojfgv  of  being  apprche 
and  the  armed  services  la.-t  year  have  deflation  and  inflation. 


^  intention  to  play  her  part  in  repairing  .  increase  in  production  and  the  more  | 

Conslrnclive  !  destruction  and  dislocation  of  war  moderate  advance  in  the  general  level ! 


Inflation  Still  a  Danger  Tax  ReducHons  are  Conslrnclive  ^  I in  production  and  the  more  |  ‘  The  effect  of  th^e  changes  on  the  |  here  of  the  Bank  and  to  familianzs 

innaiion  ,.1111  a  uanger  lax  nenuenons  are  ».-onsirnciive  1  jhg  destruction  and  dislocation  of  war  moderate  advance  in  the  general  level '  composition  of  bank  assets  has  been  i  themselves  with  present-day  routines 

“We  are  in  the  curious  position'  “The  problems  inherent  in  the  %nd  in  re-establishing  an  orderly  world  of  prices;  in  other  words,  the  increase  j  quite  striking.  Security  holdings  now  I  g^^j  this  period 

today  of  being  apprehensive  of  both  I  sudden  changeover  to  peace  and  the  I  economy.  Canadian  action,  however,  in  bank  deposits  and  currency  has  !  represent  more  than  55%  of  the  total  ■  (hey  are  attached  temporarily  t^uit- 


now  been  rcloa>cd.  And  yet  wide-  ^,4  t:t)eed  of  the 

spread  uneniploynient  hai  not  de-  likely  to  produce  transitional  unem-  in  the  first  post-war  budget.  Here  a  ing  conditions  which  are  .®o  much  in  less  marked  than  thejncrea.‘e  which  ,  of  the  total.  Just  before  the  war,  will'^made^t^those  posts  for'^which 

veloped  thus  far,  nor  has  thcie  been  f.loynient.  At  the  same  time,  wide-  balance  had  to  be  struck  between  the  Canada's  interest.  Solution  of  the  ■  has  occurred  in  the  United  States,  a  ;  .securities  accounted  for  slightly  more  (he  individuals  concerned  seem  bes* 

any  recc.-^ion  in  the  heavy  dmuand  spread  shortages  and  the  continued  continuing  risk  of  inflation  and  the  foreign  exchange  problem,  particu- development  which  is  in  accord  with  ;  than  40%  of  bank  assets  while  loans  fitted  I  mivht  add  that  the  snhiri«« 

for  civilian  goods  and  services.  i  liigh  rate  of  spending  provide  the  risk  of  restricting  reconversion  and  larly  with  regard  to  Great  Britain.  Canada's  greater  suoeess  in  keeping  %ere  in  the  neighbourhood  of  30%.  returnine  men  are  beine  adiusted 


on.  The  scopie  difficulties  of  timing  the  removal  of ,  is  obviously  incapable  in  it.self  of  been  proportionately  quite  similar  to  ‘  assets  of  the  hanking  system  "'Idle  I  able  Branches.  After'an  appropriate 
changeover  are  war-time  measures  are  also  reflected  restoring  the  sort  of  multilateral  trad-  the  rise  in  the  national  income.  I d*  :  loans  in  Canada,  are  le.ss  than  20%  j  gf  j.ggjjj‘pgt^gpt.  appointments 


"  .  "  .  I  .  -anaaa  s  greater  succe^  in  seeping :  were  in  tne  neignoournooa  or  ■  of  returning  men  are  being  adjusted 

Expansion  in  Cixilian  Einpinxnicul  natural  background  for  inflationary  '  economic  expansion.  Thus,  on  the  depends  so  largely  upon  action  by  the  her  price  level  in  hand.’  If  we  go  back  to  the  late 'twenties,  we  1  gp^.g^j  account  of  the  in- 

“The  mod,  ciKouragiiig  feature  of  P,'''''*'  inweaves-  e  dave  just  con-  one  hand,  taxes  directly  restricting  '  Lnited  States  ,  t,  .  i  Denosits  Likelv  lo  Remain  High  comprised  a  much  creases  which  thev  would  have  re- 

the  economic  picture  is  the  rapid  ex-  '''“‘I”*,  »  ' I-oan  one  funda-  incentive  and  initiative  were  con- :  The  cost  of  victory  to  Britain  has  ,  ^laeiy  10  «  m  "*8"  j  larger  proportion  of  bank  assets  than  ceived  in  the  ordinary  course  had 

pansion  in  civilian  cniplovnient  purpose  of  which  was  to  siderably  reduced  and  a  moderate  cut  been  very  heax'y — out  of  all  propor- 1  “The  fact  remains,  however,  that  did  securities,  apd  if  we  look  back  they  been  continuously  in  the  eia- 

Generallv  Uie  civili'an-tvpc*  industries  ■  excess  purchasing  power —  j  was  made  in  the  extremely  high  rates  lion  to  the  cast  to  North  America.  ■  the  increase  in  the  means  of  payment ,  before  the  First  World  War,  we  see  piuyment  of  the  Bank.’’ 

have  added  to  their  staffs.  The  textile  purchasing  jiower  which  today  could  1  on  personal  income.  On  the  other  The  war  restricted  her  export  trade,  j  in  Canada  ha.s  been  very  pronounced. ;  that  over  60%  of  bank  assets  were  ^  ^ 

and  footwear  industries  despite  cur-  not  be  matched  by  additional  supplies  I  hand,  tax  concessions  were  limited,  apart  from  munitions,  to  le.ss  than  ^  A  higher  level  of  bank  depiosits  and  ;  in  the  form  of  loans  and  that  securities  Gallant  Overseas  Record 

tailed  ware  ontracls.  had'more  workers  “f  goods  and  services.  For  the  beeause  of  the  continuing  danger  of  one-third  of  its  pre-war  volume.  The  currency  has  undoubtedly  been  estab- ;  were  comparatively  unimportant.  The  “Since  the  last  Annual  Meeting 

on  their  pavrolls  in  Septeinber  than  being  and  perhaps  for  a  good  inflation  and  of  the  prospective  high ,  war  greatly  diminished  her  foreign  lished.  Indeed,  there  is  every  prospect '  truth  is  that  the  war  accentuated  a  further  honours  have  been  won  by 

was  tiie  ease  a  vear  earlier.  Bub-  niany  months  to  come,  we  shall  con- .  rate  of  government  outlays.  I  investments  and  produced  an  enorm-  that  the  total  means  of  payment  in  ;  trend  which  had  already  been  in  members  of  our  staff.  It  is  with  prid* 

sfantially  more  people  were  employed  |  ^'uue  to  be  faced  with  a  variety  of  ,  “The  Minister  of  Finance  empha-  ous  sterling  debt,  particularjy  to  such  the  hands  of  the  public  will  be  sus-  j  evidence  for  a  generation  not  only  in  ;  that  I  give  you  the  record  of  decora¬ 
in  building  construction  and  in  the  shortages.  i  sized  the  clear  restrictive  effect  of  the  countries  as  India  and  Egx-pt.  The  tained  close  to  the  current  level  for  |  Canada  but  in  the  Luited  States  and  j  tions  won  by  members  of  the  Bank's 

building  materials  industries.  Em- 1  .  “Eublic  demand  for  goods  and  per-  excess  profits  tax  on  business  expan-  terminationof  Lend-Lease  and  Mutual  some  time,  or  may  even  increase  1  Great  Britain.”  staff  during  the  war: 


plovment  in  logging  w  as  much  in  ' 'jjceG  as  I  have  already  suggested,  is  |  sion  and  ‘as  an  interirn  step  1^  Aid  has  brought  Britain’s  exchange '  further.  _  Tliough  the  amount  of  b-_|.  f  vital  Function  Distinguished  Service  Order  and 

excc,<s  of  a  vear  ago  ami  the  pulp  and  "kely  to  be  su.>tained  at  a  fairly  high  !  ward  the  ultimate  abolition  of  the  problem  into  clear  relief  as  a  matter  ;  currency  in  the  hands  of  the  public  nave  viiai  runcuuo  Distinguished  Flying  Cross .  1 

paper  and  printing  iiwlustries  had  level.  _  Bupplies  cannot  be  increa.sed  excess  profits  tax’  proposed  a  reduc-  of  major  concern  to  the  future,  of  j  may  well  decline  somewhat  from  its  “I  do  not  propose  to  go  into  the  Distinguished  Service  Order,  li !  1 

show  n  material  expansion.  Tlie  overnight.  The  job  of  reconverting  tion  in  the  rate  to  60%  and  made  ,  international  trade  and  to  the  welfare  extraordinary  wartime  peak,  it  is  not  reasons  for  this  long-term  trend.  Member  of  the  Order  of  the"  **'*  * 

working  force  in  retail"  mid  wholesale  plants,  formerly  on  war  work,  takes  orovision  for  raising  the  standard  of  this  ('ontinent.  i  likely  that  bank  deposits  will  decrease  !  Suffice  it  to  say  that  this  radical  British  Empire . .  1 

trade  wa.s  notablv  higher  ami  the  Some  supplies  and  parts  cannot !  prohts  of  small  businesses.  These  |  “If  North  America  does  not  see  to  '  very  much.  As  a  general  rule  the  |  change  reflects  fundamental  altera-  Military  Crass .  1 

service  itKlu.‘tries  and  traiisiiortation  F®*'  I’®  obtained  in  sufficient  volume.  I  changes  are  constructive  and  should  it  that  conditions  are  established  in  volume  of  bank  deposits^  varies  in  tions  in  the  business  structure,  in  the  Distinguished  Flying  Cross  and  Bar  1 

were  eiiiploving  more  worker.®.  j  Bonie  indu.®tries  require  new  plant  do  much  to  stimulate  employment-  which  Great  Britain  can  engage  in  ‘  accordance  with  changes  in  the  in- |  role  of  government  in  economic  life,  Distinguished  Flying  Gross . 11 

“III  the  war-tviie  industries,  facilities  if  they  are  to  meet  the  pros-  creating  activities,  more  e.specially  j  multilateral  trade  and  provide  for  free  vestments  and  loans  made  by  the  '  and  in  international  relationships  and  Distinguished  Flying  Medal .'!!!! !  1 

rour^e  cinploi  ment  lia.s  been  de'clin-  Pf'’*!''*’  demands  upon  them.  Some  '  since  they  are  combined  with  the  convertibility  of  exchange,  Britain  '  banks.  Or  to  put  it  another  way  bank  |  conditions.  It  is  unlikely  that  loans  United  States  Army  Bronze  Star 


Bronze  Star 


Nevertheless  reconver-ioii  is  making  article®,  may  be  overcome  !  will  ultimately  be  removed.  |  the  best  of  her  bargaining  position  in  aggregate  of  bank  investments  and  over  securities  in  banking  a.ssets.  “Unfortunately,  some  of  our  young 

.s.ibstantial  pmgrcss— in  part  off.-ef  ting  f‘*'''l>'  ^  Dominion-Provincial  SclUemenl  deals  with  the  countries  '  loans  falls  off  ,  L  ‘'But. this,  I  do  not  wish  men  will  not  rkurn.  I  regret  to 

the  effects  of  war  contract  curtail-  food,  await  the  next  harvest  and  the  Gihich  are  dependent  on  her  market  j  “Bo  far  as  loans  are  concerned,  an  to  minimize  the  importance  of  the  inform  you  that  the  Bank’s  casualty 

ment  l.inplovment  in  the  farm  supiily  available  for  the  domestic  Lrgent  which  can  accept  in  payment '  adequate  volume  of  basiness  borrow- |  banks’ lending  functions.  It  remain.®  list  now  shows  75  men  killed  in  action 

implement  and  railw  ay  equipment  in-  biarket  is  elo.sely  related  to  the  urgent  “It  should  be  noted,  however,  that  sterling  and  the  things  sterling  will  ing  is  clearly  essential  to  stirnulate  j  a  fact  that  bank  loans  have  a  vital  4  died  in  Canada,  and  2  still  reported 

du'trics  has  heeii  iiarticularlr  "well  fustoniers  and  former  the  question  of  Dominion-Provincial  buy.  Such  a  policy  would  inevitably  |  and  support  the  needed  expansion  in  function  to  perform  in  our  economic  missing.  To  the  bereaved  families  of 

sustained,  "while  up  to  .September  the  **lll%-  A'et  others,  like  that  of  housing,  |  relations  and  responsibilities  stiU  be-  :  tend  to  divide  the  w'orld  into  separate  :  peacetime  activity.  In  regard  to  i  society.  They  are  still  a  major  form  these  men  who  have  given  their  lives 

iieelines  in  tlie  .>-ter^  mill®  .and  in  the  "  IH  very  nature  of  things  be  !  clouds  the  taxation  outlook  and  indeed  economic  spheres  and  would  place  ;  investments,  there  is  little  if  any  pros-  |  of  credit  which  is  necessary  to  everj*  for  their  eoimtry  we  offer  our  sincera 

machinery  and  automobile  factorie.®  ''  ‘th  us  for  quite  a  long  time.”  j  affects  Canadian  economic  prospect.®  I  Canada  in  a  most  difficult  position — '  pect  of  reduction  in  the  bank's  !  type  of  business  and  of  special  signifi-  sympathy.” 

h-iH  h,v.n‘^<.n*tniTir-)fivrlv  ktiviIi”  1  n  •  ^  .  1  c.-ti  M  in  a  numbcr  of  important  ways.  A  torn  between  her  clo.®e  relationships  1  holdings  for  some  time  to  come.  The  1  ranee  in  an  economy  w'hicH  depends  _ 

bad  been  compararncly  .mail.  Price  Control  Sull  Necessary  |  Dominion -Provincial  settlement  is.  with  Britain  and  with  the  United  Government's  deficit  is  still  a  very  for  its  vitality  iifxin  competition.  Tribute  lo  Staff 


Tribute  to  Staff 


..onie  Temporary  Lnrniployment  j  «jj,  these  circumstances  it  follows  1  in  my  opinion,  one  of  our  most  urgent  Btates  and  unable  to  ffivorce  herself  large  one,  and  may  remain  substantial  upon  the  grow  th  of  medium-sized  and  “Therearenow3,306onourstaff. 

“Though  a  good  beginning  h.a®  been  that  complete  removal  of  war-time  '  post-war  tasks.  It  is  perfectly  true  ■  from  either.”  for  several  years.  This  means  that  the  small  busines.®es  which  must  have  This  represents  an  increase  of  189  for 

made,  it  would  be  unrealistic  to  controls  would  mean  sharply  higher  |  that  difficult  political  questions  are  1  •  m  t*  f  quantity  of  government  obligations  readily  available  credit  facilities  to  the  past  year,  which  is  made  up  very 

imagine  that  Canada  could  get  tlirough  prices,  and  a  repetition  of  what  involved.  But  it  is  also  true  that  waMiiufrton  Meetiug  of  outstanding  will  go  on  increasing.  a-ssist  their  expansion.  Bank  loans  largely  by  men  returned  from  military 

the  transition  w  itliout  friction  aud  :  occurred  after  the  first  world  war.  1  failure  to  arrive  at  a  settlement,  con- |  special  tonceru  Now  if  Uie  public  were  to  continue  have  a  very  important  part  Jto  play  duty  and  by  the  admission  of  male 

w  ifhout  temporary  unemployment.  Controls  should  certainly  be  removed  ceived  w  ith  imagination  and  appro-  “That  is  why  the  talks  between  the  its  recent  high  rate  of  savings,  such  J  in  the  transition  to  a  jieacctiinc  junior  clerks.  There  are  now  1,834 

Despite  the  fact  tliat  the  war  ended  just  as  promiitly  as  the  conditions  of  priate  to  the  social  and  economic  British  and  the  Americans  now  in  further  expansion  in  the  national  debt  economy.  Inventories  in  many  lines  women  on  our  staff  as  compared  with 

in  two  .stages,  the  .scale  and  rajiidity  shortage  which  led  to  their  imposition  ■  conditions  of  the  times  in  which  we  ‘  progress  in  Washington  are  of  very  '  might  be  absorbed  without  an  addi-  are  depleted.  More  working  capital  1,867  a  year  ago  aud  487  at  the  out- 

of  the  chaugco\er  arc  very  great:  |  are  overcome,  and  the  Government  live,  would  restrict  our  economic  ■  special  concern  to  Canada.  If  tenta-  tional  purchasing  of  securities  by  the  is  required  by  many  businesses  which  break  of  war. 

indeed,  during  1945  and  1946  there  '  by  it.®  actions  and  statements  ha®  progress  and  indefinitely  delay  the  I  tive  agreement  is  arrived  at — and  banks.  But  that  is  not  likely  to  he  the  plan  expansion  in  their  facilities  and  “The  pa.®t  year  has  been  a  particu- 
w  ill  be  more  changes  in  jobs  and  pro-  ^  made  it  evident  that  this  is  its  policy,  realization  of  a  balanced  program  of  |  there  seems  to  be  go^  reason  for  hope  j  case  and  a®  civilian  production  ex-  production.  Bo  the  immediate  outlook  larly  busv  and  in  many  ways  a  tr3’ing 

duetion  than  at  any  other  time  in  But  tlii.®  is  not  to  say  that  we  should  social  security.  Whether  or  not  we' — then  we  shall  be  intimately  eon- i  pands  a  higher  rate  of  e.vpenditure  for  bank  lending  is  reasonably  good.”  one  for  flie  staff.  The  turnover  in 

t.'anadjan  hi.storv.  M'hile  rivilian  invite  the  trouble  and  disturbance  agree  with  tlie  propaisals  made  by  the  cerned  in  working  out  our  part  of  the '  by  the  pubhe  will  be  needed  to  sustain  r  i,  i  R  H'l  A  *1  hi  personnel  has  again  been  very  higli, 

activities  are  expanding  rapidly,  re-  w  hirh  a  sudden  and  unthinking  re-  Dominion  Government  for  a  settle- '  settlement,  both  in  terms  of  financing  1  production  and  emploj'ment.  In  Bank  Loans  Keadiiy  Avaiiame  This  has  placed  a  considerable  burden 

conversion  and  plar4  expansion  take  '  moval  of  ail  controls  would  surel}'  ment,  these  do  represent  a  sincere  I  and  in  terms  of  the  tariff  adjustments  1  addition,  wartime  savings  in  the  form  lor  Many  Purposes  (he  experienced  members  of  tlia 

time,  shortage®  of  needed  materials  involve.  and  vigorous  effort  to  deal  realistically  I  which  may  be  required.  of  Victory  Bonds  and  War  Bavings  “Furthermore,  the  scope  of  bank  .staff,  both  men  and  women,  and  tha 


and  supplies  have  to  be  overcome,  ‘'Brice  control,  for  example,  does  with  problems  that  can  now  be  evaded  “This  is  a  time  of  great  decision.  Certificates  will  be  drawn  upon  to  a  lending  has  been  steadily  widening,  Bank  has  indeed  lieen  fortunate  in 
and  until  next  Spring  seasonal  re.'trict  the  businessman’s  freedom  of  only  at  great  cost  and  with  much  If  a  forward-looking  course  is  not  considerable  extent  to  pay  for  houses,  I  not  in  the  sense  of  taking  undue  rl®ks  |  the  high  degree  of  loyalty  and  co- 

influenees  w  ill  .severely  restrict  expan-  •  action,  and  in  particular  instances  it  friction.  taken,  the  w’orld  will  unavoidably  slip  automobiles,  new  farm  equipment  and  but  in  the  sense  of  making  medium-  j  operation  shown  by  its  staff  during  a 

sion  in  .®oiiie  important  activities  such  may  restrict  new  activities.  But  there  !  “IjCt  us  remember  that  failure  to  backward  toward  economic  national-  industrial  improvements  and  expan- j  term  as  well  as  short-term  loans  and  I  difficult  period.  They  have  main- 
for  instance  as  ron.®truction.  '  is  no  question  that  the  consequences  ^  reach  a  settlement  could  seriously  im-  ism,  which  in  no  small  measure  con-  sion,  and  again  this  w'ill  be  a  most  of  developing  spheres  of  credit  which  tained  a  high  standard  of  service  and 

“Ttierc  are  todav  pockets  of  im-  of  removing  price  control  would  be  pede  our  progress  in  the  immediata  tributed  to  the  war  and  which  would  desirable  development  at  the  appro-  were  formerly  unim|)ortant  or  barred  i  we  offer  them  our  sincere ,«ongratula* 

employment  in  particular  localities ,  far  more  restrictive.  It  is  difficult  to ,  transition  and  affect  adversely  our  undoubtally  produce  again  an  atmos-  priate  time. ..  This  course  of  events, ,  by  legislation.  Fei baps  the  most  im- 1  tions  and  appreciation. 


Govermnent  Is  Seeking  Way  To 
Lend  Help  To  Britain,  But  How? 


(Continued 

powers,  niiip  provincial  govern- 
nieiits  talk  of  going  on  strike. 

Actually,  no  one  likes  con¬ 
trols,  and  no  one  wants  them 
maintained  longer  than  neces¬ 
sary.  Hut  there  is  a  lot  of  jioli- 
tics  wrapped  up  in  all  this.  The 
Progressive  Conservatives  de- 
))icted  Mackenzie  King  et  al.  as 
ogres  who  feed  on  people's 
rights,  while  there’s  a  bureau- 


from  Page  1 ) 

crat  for  every  phone  number  In 
flttawa.  There  is  no  doubt  that 
controls  burn  people  up.  But  as 
long  as  there  isn't  enough  to  go 
round,  there  has  to  be  some 
restriction.  I  drove  a  man  to 
work  this  morniug,  and  he  belly¬ 
ached  all  the  way  about  the  lack 
of  lumber  retailers  had  to  sell. 
It  he  has  any  better  formula  for 
the  government  to  make  two 


boards  do  the  work  of  a  govern¬ 
ment,  everybody  on  Parliament 
Hill  would  like  to  hear  it. 

¥  ¥  ¥ 

It  looks  right  now  as  if  the 
Pro  Cons  will  go  after  this  con¬ 
trol  stuff,  and  try  to  make  a.ii 
issue  of  it.  But  they  might  as 
well  save  their  breath  10  cool 
their  porridge.  The  issue  which 
will  finally  defeat  the  Liberals 
is  not  yet  in  sight.  It  will  come 
some  day.  come  quickly,  come 
unexpectedly.  I  do  not  expect  it 
while  the  Mahatma  is  still 
prime  minister.  But  who  in 


1911  could  foresee  that  recipro¬ 
city  was  the  thing  that  would 
knock  the  Grits  out  for  ten 
years?  Nor  would  anybody  have 
predicted  that  New  Zealand  but¬ 
ter  would  grease  the  skids  under 
Mackenzie  King  in  1930! 

So  I  say,  this  stuff  1®  all 
shadow-boxing.  John  Bracken’s 
speech  in  Toronto  was  tough 
talk.  He  certainly  told  the  gov¬ 
ernment  off.  But  the  Issue  is  not 
before  the  House  now,  that  'i^-ill 
spill  the  Liberal  cohorts.  How¬ 
ever,  the  present  target  practice 
helps  keep  political  eyesight 
keen. 


The  row  on  the  flag  question, 
when  it  conies  up,  will  be  loud 
enough,  and  perhaps  long 
enough,  hut  when  the  vote  ac¬ 
tually  is  taken,  not  many  will 
be  against  a  Canadian  flag.  Th§ 
Hag  committee  likely  will  com¬ 
promise  by  picking  something 
pretty  close  to  the  “red  ensign”, 
which  has  been  floating  over 
parliament  for  most  of  the  last 
half  year. 

Where  the  old  die-hards,  who 
'are  always  asking  —  what’s 
■w'roog  with  (he  Union  Jack,  go 
wrung,  is  this,  that  they  are 


irritating  a  great  number  of 
people  who  are  now  trying  to 
crowd  the  U'nion  Jack  off  the 
flag  altogether.  The  longer  the 
delay,  the  more  fight  to  keep 
the  Jack  off  the  flag.  In  South 
Africa,  it  occupies  a  very  small 
position.  I  am  told  that  many 
Canadians,  If  this  compromise 
proposal  is  held  up,  ■will  re¬ 
taliate  by  trying  to  get  the  Jack 
off  the  flag  altogether.  There¬ 
fore,  the  die-hards  may  decide 
to  accept  something  like  the  red 
ensign,  and  he  satisfied.  After 
all,  it  can  be  argued  that  it  w'as 
the  flag  Canadians  fought  {or. 


and  died  for  and  should  be  good 
enough  then  for  Imperialistic  re¬ 
actionaries. 

The  question  of  citizenship 
probably  won’t  worry  anybody 
very  much,  once  the  flag-flap¬ 
pers  get  what  they  want  to  say 
off  their  chests.  We’re  going  to 
get  it,  and  that  is  that. 

Thus  the  session  draws  to  a 
close,  in  a  most  boring  manner. 
Nothing  very  hot  is  coming  up. 
It  looks  as  if  we  can  write  this 
one  oft.  But  the  second  session, 
next  winter,  ought  to  produce 
some  heavy  going. 


Second  Section 


Second  Section 


VOL.  34,  No. 


CO-OP.  OPINION 
IS  CAUTIOUS  ON 
COMM’N  REPORT 


C.N.R.  Orders  New 

Streamlined  Cars 


vnuiiuuj  vn  Fifteen  new  streamlined  cars,  10 

_  _  __  baggage  and  the  others  mail  and 

rilMM’ly  PkPnDT  express,  have  been  ordered  by  the 
VvItIITI  1*  IVIjr  vlVl  Canadian  National  Railways  for 

_  fast  passenger  train  service,  D. 

McK.  Ford,  vice-president  of  pur- 
Westem  Thought  Sees  Zealots  chases  and  stores,  announced.  They 
on  Both  Sides  Disappointed  "'>•  be  built  by  the  National  Steel 
On  Tax  Recommendations  Company,  Kamilton  This  is 

_  the  first  order  placed  of  a  heavy 

1046  new  equipment  program. 

MAKES  FOR  EQUITY  The  15  cars  are.  Inside,  72  feet 

_  long  and  nine  feet  si.x  inches  wide. 

Special  Correspondence  and  from  rail  to  roof,  13  feet  six 

Winnipeg.  —  Coopeiatively-  inches  high.  The  side  sheathing 
minded  westerners  see  little  in  the  i®  welded  Instead  of  liveted.  The 
lilcllougall  Commission  report  doors  and  windows  are  all  stream- 
which  is  disturbing  to  them.  Even  lined. 

the  Canadian  Cooperative  Congress  - 

which  convened  in  this  city  last  Dflf  IJ  D/\/\CT'  Cl?  17M 
week  apparently  had  little  grlev-  K|J|,K  I 

ence  with  the  findings,  but  th.- 

delegates  were  rather  cautious  in  I?AD  fl  0  1A>IC 

asking  for  the  implementation  of  rMK  M  j  111  I  HZlIl 
the  findings.  After  much  discussion  *  »/•  an  av-av 

they  simply  requested  their  ex-  - 

ecutive  to  “follow  up  as  it  saw  Newsprint  Control  May  Litt 
fit”  any  action  which  the  govern-  r  i-  -I'l.  *7  .  j  i 


_ THE  FINANCIAL  TIMES,  DECEMBER  7,  1945 _ _ 

Even  Trade  Credits  Should  be 
Checked  for  Soundness 


PULP  BOOST  SEEN 
FOR  U.S.  IN  1946 


ment  might  be  disposed  to  take.  ^**'.*,*'  Expected,  1.5 

As  the  Winnipeg  Free  Press  Waahington  View 

points  out.  the  zealots  on  both  - 

sides  will  probably  be  disappoint-  Washington.  --  Forecast  by  the 
ed  in  the  findings.  In  the  latter  (Civilian  Production  .\diuinistra- 
papers  opinion,  however,  the  ul-  ship 


tiinate  effect  of  the  pjoncunce- 
ment  will  be  to  put  cooiieratives 
and  their  privately-owned  com¬ 


ments  from  Can.ida  to  the  Cnited 
States  would  be  at  least  equal  to 
and  perhaps  greater  than  those  of 


petitors  on  a  moi^  even  competitive  possible 

footing.  As  the  Free  Press  .sees  it.  „,,,kening  of  newsprint  -ontrols 
the  recommendations  boil  down  to  expected, 

this:  .  ■ 

"Cooperatives  which  distribute  „  1  he  advisory  committee  of  the 
what  amounts  to  annual  profit  as  Canadian  U  ood  Pulp  industry  re¬ 
patronage  dividends  will  be  liable  commended  that  the  same  minimum 
for  corporation  tax  on  the  surplus  nllcmation  for  Canadian  pulpwood. 


that  is  retained.  If  a  prjyate  com¬ 
pany  pays  patronage  dividends  this 


1,230.000  cords,  be  fixed  for  194(5 
as  in  the  past  three  years;  the 


will  be  regarded  as  an  expense,  of  announcement  added  that 

doing  business  and  will  be  deduct-  P'-'obably  a  supplemental  allotment 
ed  before  corporaiion  tax  is  com-  500.000  cords  would  be  grant- 
putpfi.  ed.  as  it  was  for  1945,  making  a 

“How  this  recommendation  wjll  of  1,800,000  cords, 

affect  the  revolving  door  system  Although  the  manpower  sliort- 


THE  Finance  Minister's  an- 
nouiicemeut  of  the  trade  pro¬ 
motion  loans  now  being  made 
shows  that  we  are  in  this  busi¬ 
ness  of  reconstruction  in  a  big 
way.  It  also  shows,  however, 
that  Canada  may  be  the  second 
or  third  biggest  trading  nation, 
blit  -if  she  wants  to  remain  in 
that  position  she  will  have  to 
pay  for  the  privilege.  It  has  long 
ago  ceased  to  be  just  a  matter 
of  producing  goods  of  desirable 
quality,  at  competitive  prices 
and  to  offer  them  to  people 
very  much  in  need  of  these 
goods. 

It  is  now  necessarv  that  we 
buy  th^se  goods  ourselves  and 
then  let  them  be  used  and  con¬ 
sumed  by  others  on  a  basis 
whiili  gives  us  a  small  interest 
on  the  amounts  involved  and 
which  in  year.s  hence  will  call 
for  repayment.  Neither  are  we 
hardboiled  enough  to  attach  too 
many  strings  to  these  .-redits 
and  if  anyone  of  the  deiitors 
feels  that  he  would  rather  trade 
with  somebody  else,  for  econ¬ 
omic  or  political  reasons,  we  are 
not  likely  to  jiress  him  too  hard. 
Variotts  estimates  indicate  that 
it  will  be  all  of  1949  before  we 
shall  hear  the  fiist  accusation  of 
being  Cousin  Fhylock.  Other.s. 
more  ontiniistic  think  we  shall 
not  reach  (his  bad  reputation 
before  the  middle  fifties. 

It  does  not  really  matter.  Once 
you  olitnin  a  wealth  raising 


Although  the  manpower  short-'  caiiaeity  big  enough  to  give  peo- 
of  holding  back  reserves  by  co-  age  was  presently  acting  as  ai  ^  hand,  you  step  over  the 
operatives  will  require  study  by  brake  upon  output,  stated  tlioCl’.V;  fence  into  those  pastures  re- 
legal  minds,”  it  declares.  “Under  officials,  they  declared  themselves  served  for  people  who  do  not 

this  system  patronage  dividends  hopeful  in  the  long  view  of  the  borrow  but  lend  and  it  is  in- 

liave  been  credited  to  members  of  pulpwood  situation.  c. irable  that  wc  shall  acquire 

co-ops  on  the  books  but  have  been  Relief  Seen  Distant  about  as  many  political  liabil- 

withheld  for  periods  of  years.  Thus  ’  ities  as  we  are  obtaining  econ- 

a  inemb_er  of  a  co-operative,  might  Tlic  size  of  the  supplemental  nmic  benefits.  AVhat  does  matter 
not  gef  the  patronage  dividend  pulpwood  quota  will  have  a  direct  just  now  is  that  we  have  a  pro- 

earned  in  194.5  until  1950,  and  bearing  on  the  eventual  termina-  ductive  capacity  in  almost  every- 

then  only  under  specific  condi-  Hon  or  relaxation  of  ne\v.5print  con-  thing  the  wordly  badly  needs, 

tions.  This  system  has  enabled  the  controls:  however,  it  is  i*it  expected  H  is  rather  nieasant  to  know- 

co-operatives  to  build  up  very  sub-  that  the  additional  tonnage  will  that  most  of  the  countries  desir- 

stantial  reserves  free  of  (axes.  be  made  available  until  after  the  ing  benoficial  treatment  from  us 

Tievnivi,..r  iinni-  Plan  middle  of  next  year,  at  the  close  do  approach  us  in,  a  spirit  that 


stanlial  reserves  free  of  (axes. 

Revolviii;'  Door  Plan 


,,  .  of  the  Canadian  pulpwood  produc- 
'On  the  surface,  it  appears  that  Li„„ 


the  commission  plan  would  enable 
the  revolving  door  plan,  a  doubt¬ 
ful  feature  of  co-operative  piac- 


Nevertheless,  officials  expressed 
the  belief  that  some  relief  from 


tice.  to  be  retained,  but  important  Pi'^^ont  tight  controls  will  be  forth- 
inodifications  in  its  operation  coining  well  before  that  time.  They 
would  be  required.  TN'hile  the  oedined  to  estimate,  however,  how 
patronage  dividend  could  be  ere-  soon  this  might  be  after  the  be- 
dited  to  the  member,  provision  Einning  of  next  year, 
would  have  to  be  made  that  he  The  manpower  shortage  in 
could  take  it  out  within  a  reason-  (-'anada's  forests  may  last  as  long 
altle  period  after  making  demand,  as  six  months,  it  was  stated,  al- 


borrow  but  lend  and  it  is  in- 
c’, irnble  that  wc  shall  acquire 
about  as  many  political  liabil¬ 
ities  as  we  are  obtaining  econ¬ 
omic  benefits.  AVhat  does  matter 
just  now  is  that  we  have  a  pro¬ 
ductive  capacity  in  almost  every¬ 
thing  the  wordly  badly  needs. 
It  is  rather  nieasant  to  know 
that  most  of  the  countries  desir¬ 
ing  benoficial  treatment  from  us 
do  approach  us  in,  a  spirit  that 
makes  doing  business  possible. 
There  are  of  course  sbnie  who 
feel  that  our  present  substance 
represents  a  form  of  unearned 
increment  for  which  we  should 
not  claim  too  much  credit. 

4li  «  « 

There  are  others  too  who  of 
recent  date  h.ive  acquired  the 
habit  of  thinking  of  themseives 
as  entitled  to  the  sort  of  special 
consideration  that  goes  with  fast 


riiis  Is  an  important  change  in  though  there  is  no  certainty  that  growing  political  power,  but  we 

practice,  though  it  is  one  which  controls  cannot  be  eased  before  need  not  take  them  too  sericus-  sound  business,  a 

ran  he  made  without  damage  to  that.  iT-  Hie  terms  we  are  giving  good,  but  eacli  i 

co-operatives.”  The  CPA  officials  in  an  effort  enough  to  the  mem-  ought  to  be  exa 

In  the  Winnipeg  Tribune’s  view  to  clarify  the  Canadian  timber  Coiiinionwealth  and  merits  and  tho 

there  is  not  much  use  in  trying  to  controller’s  policy  in  issuing  ex-  good  enough  for  lifting  operations 

tax  patronage  dividends  for  the  port  permits,  also  pointed  out  that  eounH-ies  such  as  Holl.tnd.  they  sound  might  just 

reason  that  a  co-operative  is  always  the  controlling  tactors  of  this  f’USht  to  be  good  enough  to  peo-  served  for  home 

at  liliertv  to  carry  on  business  with-  policy  are  that  all  mills  must  ob-  always  bragging  Me  shall  need  qui 

out  profit  and  can  hand  equivalent  tain  pulpwood  in  that  area  from  v  straps  right  here, 

benefits  to  its  members  in  any  which  they  norniallv  obtaiiud  it;  argent,  the  biggest,  the  Imst  and 

that  shifting  from  one  province  to  "'“"i  P'-fSiessive  If  they  are 

“From  the  point  of  view  of  another  is  not  permitted:  and  that  s:"od  enough  and  it  Hiere  is 

private  enterprise.”  the  Tribune  miHs  have  a  historical  background  **  ^aiid- 

nsserts.  "the  wise  approach  to  the  in  their  Canadian  pulpwood  pur-  ®yPPoHed  by  the  p-=eudo 


By  E.  C.  ERTIi 

sonable  chance  to  get  the  money 
back  at  that  late  day  and  that 
in  the  meantirne  we  will  at  least 
be  reimbursed  for  something  to 
carry  the  charges. 

If  the  philosophy  requiring 
the  new  cjiuipraent  can  not  even 
see  that  point,  then  perhaps  we 
might  just  as  well  lend  the  money 
to  ourselves  to  install  new  equip¬ 
ment  where  M'E  need  it.  At 
least  we  will  be  able  to  say 
later  on  that  we  got  the  equip¬ 
ment  for  our  money.  Certain  of 
these  foreign  markets  are  of 
considerable  importance  to  us. 
Many  new  markets  must  be 
found  for  our  goods,  heavy  as 
well  .-IS  of  the  consumer  class. 
But  no  market  is  worth  the 
candle  in  itself  if  it  is  only  a 
case  of  getting  rid  of  a  lot  of 
stuff  produced  by  a  lot  of  peo¬ 
ple.  Certainly  that  holds  as  long 
as  we  feel  the  way  ve  do  about 
economic  questions  of  buying 
and  selliii.g  and  borrowing  and 
lending  and  keeping  some  sort 
of  order  in  our  books. 

V  *  « 

Ours  happens  to  be  (he  sort 
of  a  society  that  requires  that 
books  be  balanced  in  one  way 
or  another,  and  we  have  not  yet 
determined  a  means  of  balaming 
man-hours  of  work  used  on 
eouipment,  dumped  into  the 
void,  against  hook  credits  yet 
to  be  collected,  except  on  the 
basis  of  money  raised  and  spent 
l>y  Canadians.  No  matter  what 
the  headlines  may  say  about  this 
or  that  good-looking  foreign  re¬ 
presentative  handing  some  firm 
an  order  for  a  few-  millions  of 
dollars  worth  of  tools,  as  long 
as  the  money  must  be  raised  at 
home  and  owed  at  home  and 
serviced  at  home  for  years  to 
come,  it  is  worth  to  keep  that 
in  mind. 

This  need  not  he  taken  as  a 
general  assault  tX  the  trade  fi¬ 
nancing  policies.  Far  from  it. 
It  is  perfectly  obvious  that  w-e 
shall  not  get  our  trade  going 
without  lending  the  money  and 
it  is  also  obvious  that  without 
a  substantial  volume  of  trade 
we  shall  be  sunk  rather  com¬ 
pletely.  But  it  is  important  that 
we  keep  in  mind  the  fact  that 
credits  will  have  to  be  collected 
some  time.  lest  we.  the  tax  payer 
creditors  go  through  the  same 
experiences  that  private  invest¬ 
ors  had  some  years  after  the 
last  war.  The  propaganda  for 
industrial  credits  now'  is  very 
nearly  of  the  same  kind  as  then, 
appealing  partly  to  our  emotion¬ 
al  instability,  and  partly  to  our 
selfisbnes.s.  If  it  promises  to  be 
sound  busines.s.  all  Is  well  and 
good,  but  eacli  individual  ca.se 
ought  to  be  examined  on  its 
merits  and  those  boot-strap 
lifting  operations  that  look  un¬ 
sound  might  just  as  well  be  re¬ 
served  for  home  consumption. 
M’e  shall  need  quite  a  few  boot- 


largest,  the  biggest,  the  b“st  and 
the  most  progressive.  If  they  are 
not  good  enough  and  if  there  is 
a  claim  made  for  special  hand- 


«  « 

Various  approaches  are  being 
made  to  unfasten  the  credit 
strings  that  now  are  attached  to 


outs,  supported  by  the  pseudo-  Canadian  money.  It  is  natural 


question  of  co-operatives  is  not  the  chases. 

negative,  rather  the  ‘dog-in-  - 

manger’  one  of  insisting  on  the  A/1»PAnrn  PTm 
taxation  of  patronage  dividends.lt  III  ||IkhI#  VI  MM  I 
consists,  rather,  in  the  positive  at-  VVlvI/IJlx  ij  1  LlLlli 
titude  of  insisting  that  the  corpor-  ni>  APP 

alions  have  their  rights  too,  and  l/UI||ll|l  I  |||N  IImm 

(hat  if  corporations  are  to  remain  1  IWI/Uvllvll  VI  1 

in  business  and  to  hein  reconver-  _ 

lion  and  re-employment,  they  are 

entitled  to  substantial  relief  from  Month's  Output  of  205,846  Tons 


taxation.  Down  Widely  from  Figure 

Hole  in  Tax  Revenue 

As  the  Stui-Phoenix  in  Sas-  October,  1944 

katoon  points  out,  the  commission’s  - 

findings,  if  implemented  by  the  Ottawa. —  Production  of  steel  in¬ 
government,  could  conceivably  ^pts  and  steel  ca--tings  during  Oc- 
make  quite  a  hole  in  the  corpor-  tober.  Dominion  Bureau  of  Statis- 
ation  and  excess  profits  tax  now'  ties  reports,  totalled  203,8  46  net 
being  received  by  the  government,  tons,  compared  with  275.524  in  the 
It  continues,  however:  “In  order  corresponding  inonili  of  194  4.  Out- 
to  eliminate  untairness  between  put  included  198.185  tons  of  in- 
the  co-operatives  and  private  busi-  gots  and  7,661  tons  of  c:astings. 


economists  of  a  certain  rather 
lilatant  school,  then  we  should 
file  this  claim  for  the  time  when 
a  generation  grows  up  in  Canada 
that  does  not  mind  paying 
Hirough  Hie  nose  for  such  things. 

.’viid  that  is  still,  if  not  the 
primary  then  certainly  one  of 
(he  most  nearly  primary  con¬ 
siderations  that  is  to  be  consider¬ 
ed.  Tlip  jiower  to  lend  is  the 
power  of  the  people  to  raise  the 
money.  Canada  does  not  crimp: 
she  has  not  crimped  in  the  past 
and  is  not  likely  to  do  so  in  the 
future.  It  someone  is  badly  in 
need  of  new  equipment  of  one 
sort  or  another  we  are  quite 
willing  io  see  tliat  he  gets  It, 
even  if  he  won’t  be  able  to  pay 
for  it  before  our  babies  become 
of  age.  But  we  have  a  right  to 
make  sure  that  there  is  a  rca- 


that  the  appeal  to  our  benevol¬ 
ence  in  the  face  of  hardship 
should  he  the  lirst  one.  Some¬ 
how  one  does  not  feel  like  tieing 
business  considerations,  per¬ 
centages  and  ’repayment  dates 
up  with  shipments  of  oatmeal, 
tinned  milk  and  clothing  mate¬ 
rial.  If  our  contribution  to 
UNRRA  is  not  enough  and  if  we 
are  satisfied  that  UNRRA  is 
able  to  do  (he  job  outlined  for 
it.  then  perhaps  we  might  step 
up  the  quota. 

We  should  be  too  easy  rather 
Ilian  too  difficult  w'here  obvious 
relief,  and  I'-'constniction  for 
relief,  is  concerned.  But  when¬ 
ever  a  deal  for  business  of  in¬ 
dustrial  equipment,  in  some 
cases  something  never  before 
undertaken  by  the  country  in 
question,  is  presented  in  the 


same  breath  as  an  appeal  for 
starving  orphans  and  roofless 
churches,  whenever  the  emo¬ 
tional  and  business  facts  are 
mixed,  we  ought  to  lieware,  try 
to  sort  them  out,  and  treat  each 
according  to  its  merits. 

Altogether,  the  amount  of 
$750  millions  proposed  by  the 
Finance  .Ministci,  for  non-Bin- 
pire  countries  dots  not  seem  ex¬ 
travagant.  One  can  well  imagine 
tliat  this  can  only  be  the  fraction 
of  the  amounts  needed  to  put 
the  ravaged  countries  back  into 
Hie  list  of  going  concerns.  M’hat 
one  must  wonder,  though,  is  the 
habit  of  these  many  countries 
to  get  individual  trade  credits 
and  reconstruction  credits  lined 
lip,  while  they  hesitate  to  get 
the  one  organizalion  going  that 
was  supposed  to  take  care  of  ail 
these  things,  Bretton  M’oods. 
Would  you  say  the  postpone¬ 
ment  by  so  many  countries  to 
put  their  names  to  the  document 
is  due  to  a  desire  to  get  the 
credits  twice’.’  Once  from  Can¬ 
ada  and  tlie  U.S.  who  are  eager 
to  get  THEIR  trade  going  and 
once  from  Hie  International  Set- 
Up  eager  to  get  THE  trade 
going.  Could  be.  The  world 
may  have  lost  some  its  steam, 
l)Ut  it  has  not  lost  any  of  its 
cunning. 

«  «  4$ 

It  is  in  the  nature  of  trade 
credits  that  parts  of  them  will 
never  be  paid  back.  One  does 
not  make  hapli.isard  statements 
to  say  that,  as  every  treasury 
foreman  well  knows.  Some  of 
the  goods  supplied  by  Canada  on 
a.  credit  basis  are  used  for  pur¬ 
poses  which  in  this  country 
would  be  called  boondoggling. 

If  our  government  for  instance 
started  to  ship  vast  amounts  of 
heavy  equipment  into  the  Polar 
north,  if  it  started  to  build 
settlements  along  the  northern¬ 
most  rim  of  the  Continent  for 
the  purpose  of  finding  out 
whether  people  can  live  tht>re 
and  whether  certain  industries 
could  exist  there,  we  certainly 
would  accuse  them  of  spending 
the  people's  siibstaiiee  on  craby 
schemes  and  we  would  investig¬ 
ate  the  politician  who  first  sug¬ 
gested  such  a  development. 

Vet  we  find  that  our  norther 
neighbor  is  doing  just;  although 
the  credits  which  we  have  offer¬ 
ed  «re  not  good  enough  just  yet. 
If  credit  is  credit,  and  produc¬ 
tion  is  production,  and  repay¬ 
ment  is  not  absolutely  sure, 
why  can  not  we  ask  our  left 
hand  to  take  a  credit  from  our 
right  hand  so  as  to  investigate 
the  possibilities  of  life  and  in¬ 
dustry  on  our  far  northern  rim. 
.Sure  it  sounds  crazy,  but  is  there 
a  great  deal  of  anything  that 
does  not?  We  are  caught  in  a 
dilemtia  of  our  own  making. 

M'p  insisted  on  being  a  dollar 
country,  which  took  us  out  of 
Hie  sterling  block.  M’e  insisted 
on  having  Hie  highest  standard 
of  living  which  raised  our  pro¬ 
duction  costs.  We  insist  on  keep¬ 
ing  two  thirds  of  our  country 
empty  and  dependent  upon  over¬ 
cropping  its  agricultural  possi¬ 
bilities.  M’e  insisted  on  being  a 
major  exporter  and  realise  only 
now  that  W'e  must  also  be  a 
ma.’or  importer,  but  fail  to  have 
Hie  people  to  use  both  large  dg- 
mestic  production  and  great  irtr 
ports  in  line  w'ith  our  exports. 
We  insist  on  buying  our  way  in¬ 
to  foreign  markets  and  will 
proliably  have  just  as  much  suc¬ 
cess  with  that  policy  as  R.  B. 
Bennett  had  wiih  hl.isting  his 
into  the  markets  of  his  time. 

Tlie  only  unsomber  feature 
really  is  that  Canada’s  people 
still  have  a  vast  amount  of  faith 
in  their  country  and  are  willing 
to  buy  the  country’s  paper  to 
demonstrate  that  faith.  As  long 
as  we  keep  that  faith,  even  de¬ 
faulting  debtors  won't  he  ajile 
to  get  us  down  too  deeply. 


_ ^lOc  A  COPY,  $3  A  YEAR 

Net'  Narrowly  Off  McTAGUE  STATES 

Toronto.  —  Mith  evidence  of  a  ^  HIQ  ATTITlinF  ON 
cutback  in  war  orders  in  the  sum-  Al  lllUl/IJ  vll 

mer  of  1944  and  with  a  serious!  n  p /I  If  n  ITf  P  P  I 

shortage  of  raw'  materials  and;  NHI  1 1 K  I  I  IMV  AI  I 

labor  for  volume  products  of  civil- 1  ^^l^VUAlllUU  AVI 

tail  products,  officials  of  Imperial  j  _ 

Varnish  &  Color  Co., 'Ltd.,  decided!,,  _  .  .  . 

it  was  an  opportnne  time  to  turn  |  Commission  Disregard 

efforts  to  reconditioning  plant  and  I  (J.S.  Comment,  But  “Clean 
building  up  lost  ground  in  the  1 1  d  1  v 

store  trade,  T.  F.  Monypcntiy,  p.re- i 

sidenl.  informs  shareholders  in  the  \  - 

Angusl  must  face  hazards 

Net  retained  protits  for  the  1945  - 

listal  year  of  $66,017,  equal  after  Toronto.  —  Aiinonncir.g  that 
prei'erred  dividends  93  cents  a  Hie  first  task  of  the  Ontario  Secur- 
share  on  eoininon.  as  compared  Hies  Commission  will  be  “to  clean 
with  $66,5SS,  or  94  cents  a  share  up  mir  own  backyard,”  Hon.  C. 

for  the  previous  year.  F,  AieTagiie,  Hie  new  commission 

■  - - -  chairman  declared  that  it  would 

II  P  liIDlUIC  11  A  f  T  foolish  to  give  loo  much  heed 

iJ.lJ,  rilljflu  IIaLI  ^  ‘oniment  on  the  Ontario 

Securities  .\et  now  going  into  ef- 

AI  AMTC  IN  II  ^  ®H'’h  an  attitude  would 

llj/llillJ  in  U*  f*'''eri  the  commission's 

energies  from  the  job  in  hand. 

- _  _  •■However.”  he  added,  “auto- 

Hold-up  in  Expansion  Said  Due  muiically  a  large  part  of  any  real 

To  Labor  Government  Na- 

I  nitrd  States  will  be  indirei’tly  at- 
tionalization  Policy  tended  to.  if  the  methods  of  trad- 


iiess,  which  was  one  of  the  chief 


Diirinp:  the  first  10  months  of 


romplaints  heard  during  the  ^^3,.  pVoduction  of  steel 


tended  sittings  ot  the  commission,  castings  aggregated  2.- 

It  IS  recommended  that  companies,  compared  with 

partnerships  or  individuals  in  bu.<=i-  ,  517,005  in  a  similar  period  of 
ness  should  equally  be  allowed  to  imi 

distribute  patronage  dividends  out  ‘  .  .  .  ... 

of  profits  before  taxation  is  com-  October  production  of  pig  non 
piited.  If  the  government  should  amounted  to  1 4 0,69..  nef  tons,  coni- 
permit  such  patronage  distribution  with  lo4,119  in  October  las, 

and  if  private  traders  undertook  ,  The  total  for  October  this 

to  pay  them,  this  arrangement  5’®*''!'  including  1  06.467  tons  ot 
would,  indeed,  make  quite  a  holfe  ]>asic  iron,  19.20.1  tons  of  foundry 
in  the  corporation  and  excess  15,023  tons  oi  malleable 

profits  tax  now  being  received  by  foti- 

the  government.  During  the  first  lo  months  of 

"Mow  effective  the  proposed  this  year,  pig  iron  production  total- 
equality  of  status  with  respect  to  led  1.50S,082  net  tons,  compared 
patronage  dividends  may  be  in  ac-  with  1,566,504  in  (he  same  period 
(ual  practice  i,s  open  to  question,  of  1944. 

In  a  business  where  the  number  Output  of  ferro-alloys  amounted 
of  accounts  are  fey/  and  individual  to  14.555  net  tons  as  compared 
account  records  are  kept,  it  might  with  13.517  in  the  preceding  month 
be  possible  for  a  private  trader  and  15,631  tons  in  October,  1944. 
to  work  out  a  sys'iem  of  patronage  P'or  the  first  ten  months  of  this 
dividends  with  his  customers.  But  year,  158,162  tons  were  produced 
■where  the  accounts  are  numerous,  compared  with  154,757  in  the  like 
tlie  individual  sales  small,  or  the  period  of  19  4  4. 

clientele  repeatedly  changing,  it, - 

would  be  most  difficult  to  work  RI(i  1’1,.4NT  FOR  AV.  R.4THURST 
out  any  reasonably  satisfactory  - 


Royal  Bank  Executive  Appointments 


SVDXEV  «.  UORSOX 


BL’RXH.A.M  L.  .MITCHELL 


.LAAIES  MITR 


out  any  reasonably  satisfactory  -  Mr.  Dolison,  who  has  been  appointed  Executive  Vice-President  of  the  Royal  Rank  of  Canada,  has 

system.  .About  the  only  suggestion  .‘«aint  John.  —  Announcement  been  general  manager  of  the  bank  since  1934,  first  entered  the  banking  business  in  his  native  town  of 

for  the  payment  of  patronage  divi-  was  made  at  West  Bathurst,  in  Sydney,  N.S.,  as  a  junior  in  the  local  branch.  In  tlie  ensuing  years  ho  gained  a  comprehensive  knowledge 

dends  as  a  method  of  equalizing  north-eastern  New  Brunswick,  by  of  Caiiadian  banking  and  conditions  through  service  from  Halifax  to  Vancouver.  He  became  a  director 

business  opportunities  came  from  Glendon  Eddy,  of  the  George  Eddy  of  the  bank  in  1939  and  vice-president  three  years  later.  Mr.  Dobson  served  as  president  of  the  Canadian 

some  sections  of  the  grain  trade  Co.  Ltd.,  that  his  firm  has  under  Bankers’  Association  in  1937-3S. 

in  direct  competition  with  the  ci.iisideration  the  building  of  a  Burnham  L.  Mitchell,  since  1935  assistant  general  manager  of  the  bank  at  Toronto,  becomes  a  direc- 

M’estern  Pools.  Probably,  if  the  $190,000  lumlier  processing  plant  tor  and  vice-president  following  a  long  and  extensive  career  with  the  bank  in  many  parts  of  Canada 

government  accepted  such  recom-  at  West  Bathurst  providing  neces-  and  Ncwfouiullaiid.  He  will  continue  to  make  his  headquarters  in  Toronto. 

mendations.  some  of  the  units  in  sary  water  and  sewerage  facilities  James  Muir,  the  new  general  manager,  has  been  a  banker  since  boyhood  and  brings  to  his  new  post 

the  grain  trade  would  seek  this  are  avaikslile.  The  aiinouncemtiit  a  wide  background  of  banking  experience  gained  in  Britain.  Canada  and  the  United  Stales.  A  native  of 

method  of  equalizing  th-’ir  tom-  ^as  made  at  a  public  meeting  but  Scotland,  he  joined  The  Royal  Bank  of  Canada  at  Moose  Jaw  In  1912.  Mr.  Muir  was  appointed  assistant 

(Continued  on  Pawie  11)  no  further  details  were  given.  genera!  manager  in  1935, 


with  $66,5SS,  or  94  cents  a  share  up  our  own  backyard,”  Hon.  C. 
tor  the  previous  year.  I’,  McTagiie,  Hie  new  commission 

■  - - -  chairman  declared  that  it  would 

II  P  liIDMC  11  A  I  T  foolish  to  give  too  much  heed 

iJ.lJ,  rilljflu  IIaLI  ^  ‘  oniment  on  Hie  Ontario 

Securities  .\ct  now  going  into  ef- 

|JI  ANTC  IN  II  ^  ®H'’b  an  attitude  would 

IL/1I1I1J  in  U*  f*''-eri  the  commission's 

energies  from  the  job  in  hand. 

- _  _  •■However.”  he  added,  “auto- 

Hold-up  in  Expansion  Said  Due  maiically  a  large  part  of  any  real 

To  Labor  Government  Na- 

I  nitrd  States  will  be  indirei’tly  at- 
tionalization  Policy  tended  to.  if  the  methods  of  trad- 

_  ing  and  inarkeiing  of  stocks  in 

London.  —  Plans  of  United  »  healthy  con¬ 

states  manufacturers  to  establish  ditioii. 

branch  plants  in  Great  Britain  have  •^'■ra:;ue  has  opposed  any 

been  largely  deferred  by  Hie  Labor  I®'  posipoiiiiig  Imple- 

Goveriinient’s  socialization  teiiden-  'Uenii.iion  of  Hie  new  Ontario 

cies,  it  is  learned  from  represent-  boetiriues  .\c( .  aigunients  against 
atives  of  .Vmericaii  firms  here,  prorlnniai ion  of  Hie  Art,  to  take 


Some  of  the  U  S.  concerns  who  ®Heit  Dc-eeinbrr  1.  have  set  forth 
have  been  seeking  factory  sites  in  "ansilion  dii'ficuliies  between  the 
Ihe  I  nited  Kingdom  have  notified  "®"’  (’•■is:  Hie  new  eom- 

their  agents  that  nothing  further  missioner  li:is  i.aken  the  sl^-’iid  that 
should  be  done  .along  siieb  lines  ‘ic'h  diffieiilties  miict  he  fneed  re- 
tintil  the  Government  attitude  is  P-ardless  of  when  the  act  became 
clarified.  ctfeeiive. 

1  •  ,1  i  r  ,  “tio  far  as  indii'-trial  securities 

One  example  is  that  of  a  large  ...  •  . 

,,  c>  1  ,  are  eonceined,  saio  xir.  McTacue, 

U.S.  companv  whose  plans  were  so  ,  1, 

.  .  j  •  r  I  Hunk  Hie  praeti.-al  pinlilems  are 

far  advanced  as  to  call  for  com-  ,  j  ,  ,  . 

piction  of  a  branch  plant  by  the  solved  Just  now.  hat  s.tiia- 

summer  of  1946;  this  firm  is  said  '>®  '’V 

to  have  entirely  abandoned  Hie  from  qual.Heat.on  of  registra- 
^  nrniect  und»M*  thf*  new  act  any 

Re^nt  announcement  of  the  !' "".r  ’’Ta" 

Labor  Government's  proposed  en-  'f''’'*  V'''"'’ 

try  into  Hie  iiiannraeHire  of  build-  industrial  issues 

ing  supplies  and  fixtures  to  aiig-  '>a>iking  syn,  .,  au>s  as  a  rule  eoni- 
nieiit  private  industry's  produc-  H'^f'l-unon  wiHiin  three 

*«««  nioinhs.  Nine  out  of  of  induc¬ 

tion  for  housine  seems  to  nave  nacl  ,  .  , 

tria  concerns  are  Dominion  Com¬ 


an  unsettlinff  effect  upon  Amer-  I  .  .  i  i  m 

lean  manufaeturers  contemplating  ''-'’'.'f  prospectus  requirements 
establishment  of  plant.s  in  Hie  S'’  to  asking  ull 

disclosure.  In  some  of  the  otlier 


I  lilted  Kingdom.  This  move  served 


to  lieighten  concern  e.arlier  caused  ^''»'inces.  requirements  are  not  as 
i.,  T  «  i}r.r.^A  stniigriit  Hs  hcTe  but.  on  balance. 


by  criticism  in  London  of  a  Board  ;  '  ' ,  \  ,  '!  •  , 

of  Trade  plan  to  set  up  tripartite  '  f''''  ®^tt’Ptfon  from 

working  committees,  representing  ;'®nualifical.on  is  the  be^t  way  to 
workers,  consumers,  and  indus-  I'andle  Hie  situation  with  regard  to 
trialists.  over  cotton  textile,  shoe,  ’tidusliKiIs. 
potery,  and  other  manufactures.  Mining  Is.snes 

One  of  the  factors  bampering  ... 

the  fulfilment  of  U.s.-British  con-  . 

tracts  is  the  uncertain  atmosphere  ■^ 

surrounding  the  M'ashington  fi- 

uancial  parleys.  Equipment  .sorely  "  longer  spre.adout 

needed  by  British  manufacturers  viewpoint  of  time, 

cannot  be  bought  from  American  *  tho^efore  propose  to  say  in  such 
firms  until  the  British  lo.an  pic- 

lure  is  fully  re.solved:  relaxation  oualify  on  Dec.  1st  or  to  refile  hut 
of  present  rigid  dollar  restraint  ''O'Utalify  if  the 

awaits  loosening  of  tho  U.S.  p.ir-  develop- 

spstrings.  In  spite  of  current  de-  njent  in  six  months  or  if  it  is 
sire  for  a  widening  of  (he  British  fl'o'-ofl^  other  w-ords.  there  will 
export  market,  U.S.  buving  is  re-  ®>‘0'"Ption  until  June.  1946.  1n 
porlpd  but  a  small  fraction  of  po- 

coniniission  to  do  that  will  be 


ported  but  a  small  fraction  of  po¬ 
tential  trade.  > 


LIQUOR  EXPORTS 
B.C.UP  SHARPLY 

Increased  800  per  cent  in  Past 
Year  to  Value  of  Over 
$2.5  Million 


Vancouver.  —  Bi  itish  Coluir.bia'.s 
exports  of  liquor,  almost  entirely 
U)  Hie  United  Stales,  have  introas- 
ed  £00  per  cent  during  the  past 
year.  Receiving  $5  or  more  per 
gallon,  Hrili.sli  Columbia  disHllerie.s 
liad  exported  to  September  30  last 
a  total  of  464,888  gallons  of  proof 
spiiils  of  w’bisky  to  the  United 
States.  Tlie  shipments  were  valued 
at  more  than  $2.5  million. 

During  the  first  n^ne  months  of 
194  1,  British  Coluniliia  exported 
only  60,:!52  gallons  of  proof 
spirits  to  the  United  States,  valued 
at  ,$340,363. 

Total  export  for  the  first  nine 
luonths  of  Hiis  year  to  all  i^oun- 
liies  has  Iieen  486, 075  gallons, 
valued  at  $2.7  iiiillion.  During  the 
corresponding  period  in  1  94  4,  a 
total  of  70,01  1  gallons  valued  at 
$419,114  had  been  exported. 

There  is  apparently  no  control 
over  liquor  exports  from  British 
Columbia.  continuing  short.sge 
of  hard  liquor  in  British  Columbia 
for  local  consuiiipHon  has  been 
the  source  of  a  good  deal  of  critic¬ 
ism.  One  reason  is  that  there  is  a 
shortage  of  bottles,  and  the  export 
is  in  bulk.  A  large  proportion  of 
Hie  whisky  exported  is  in  Hie  form 
of  blends  or  bourbon,  which  do  not 
find  much  favor  in 'British  Colum¬ 
bia. 


found  in  Section  78C  of  the  act 
giving  general  power  to  make 
regulations 

(e(  govorning  the  furnishing 
of  inforni.itioii  by  brokers,  in¬ 
vestment  counsel  and  sale.cnien 
to  Hie  public  in  eonnection  ■with 
securities  or  trade  therein. 

‘‘Tlieii  19  (u)  allows  exeniiition 
to  any  elass  of  trade  or  security 
specifically  exenii.ted  by  the  reg¬ 
ulations. 

“The  connnission  is  also  given 
power  to  add  classes  of  securities 
to  those  mentioned  for  exemption 
in  SecH'in  19.  This  exemiition  for 
industrial  issues  and  for  mining 
'itociis  for  six  nionllis  therefore  is 
the  method  of  getting  over  Hie 
fransifion  period  wiiliout  upsetting 
old  contracts.  I  do  not  think  it  will 
upset  the  market  at  all. 

"To  illustrate.  Company  .A  Is  tn 
process  of  prinriry  distrilnition, 
Imving  qualified  under  the  oM  act. 
Tne  pijmarv  distribution  can  still 
go  on  but  it  must  lie  re-rpgistered 
within  a  period  of  six  montlis. 
They  will  have  to  do  it  anvhow 
when  any  niaterial  alteration  takes 
place. 

Counsel  Must  Register 

“Investment  counsel  have  to 
register  under  the  new  act.  That 
is  now.  Registration  of  Iirokers  ami 
salesmen  carries  forward  automati¬ 
cally  into  the  new  arl  but  they 
Iiave  to  renew  on  or  liefore  March 
."'I.  1916.  Incidentally,  all  of  them 
will  be  required  to  have  corporate 
bonds." 

Suggestions  now  under  consider¬ 
ation  liy  (he  coniniission  cnairman 
involve  organization  by  the  finan¬ 
cial  eommunity  for  self-discipline 
of  Hiose  affected  by  the  Over-rl'.e- 
Connter  Act,  as  well  as  real  audits 
outside  the  Toronto  Stock  Ex¬ 
change. 


Can.  Weslinghouse  To  |  Duncan  Joins  Board 

Pay  Stock  Dividend  |  Of  General  Theatres 


Directors  of  Canadian  Westing- 
house  Company,  Limited,  have 
declared  dividend  on  common  of 
1  share  for  each  40  shares  hold, 
payable  January  1,  to  shareholders 
cf  record  Deceiiilier  1. 

Early  this  year,  Canadian  West- 
ingliouse  Company  declared  a 
stock  dividend  also  at  the  rate  of 
1  sharp  for  each  4  0  held,  for  the 
first  six  months  of  1945,  payable 
April  1,  to  record  March  15.  It 
was  stated  by  directors  of  (he  com¬ 
pany,  at  the  time  of  the  declara¬ 
tion,  that  this  was  done  in  order 
to  conserve  cash  resources  for  post- 
wai  expansion  and  rehabilitation. 

Sliares  of  Hie  company  are  pre¬ 
sently  quoted  around  56,$a  bid  to 
58  a  sellers.  '* 


Toronto-  -J.  S.  Duncan  was  ap¬ 
pointed  a  director  of  General  Thea¬ 
tre  Corporation  Limited  and  Odeon 
Theatres  of  Canada  Limited  at 
meetings  of  directors  of  the  two 
companies  held  here  during  past 
week.  .Mr.  Duncan  will  fill  the 
v.acancy  caused  liy  the  death  of  the 
late  R.  V.  LeSucur,  and  will  act 
as  a  representative  of  Odeon  Thea¬ 
tres  Limited  (Great  Britain), 
which  company  is  closely  associated 
with  the  two  Canadian  companies. 

Mr.  Duncan  is  the  president  and 
general  manager  of  Massey-Harrls 
Company  T,imi(pd  and  a  director  of 
the  Canadian  Bank  of  Commerce, 
and  a  member  of  the  Executive 
Council  of  ("he  Canadian  Manufac¬ 
turers’  Association. 


10  THE  FINANCIAL  TIMES,  DECEMBER  7,  1945 

SEES  NEED  FOR  ^  ^an 

MODERNIZATION 

A|?  A  IT^n  I  A  1170  1945,  shon’8  total  assets  up  $6,517 

l/l  ilUll/  LAfrd  at  $1,979,063,778.  IiTveelinents  a 


Bank  of  Canada  Statement 


JOBLESS  TOTAL 
STILL  GOING  UP 


Weekly  statement  of  the  Bank  of  Canada  as  at  November  2Sth,  m.  waaiv  WK 

AIJ  AIT^n  f  A 1170  1945,  shows  total  assets  up  $6,517,377  as  compared  with  previous  week,  _ 

1/1  AUlU  LA  flu  $1,979,063,778.  IiTveeiments  are  shown  higher  by  $4,880,442  than  Main  Laff  in  Manufacturinff 

at  end  of  previous  week;  holdings  of  Sterliug  and  I'.S.  funds  were  un-  p. 

-  changed,  while  other  assets  are  higher  by  $1,125,226  than  at  end  of  *^VLr**  la)**  to  3*“****i 

Insurance  Federation  Sutymit*  previous  week;  circulation  showed  a  reduction  of  $6,275,332;  deposits  War  Work  Closing 

FvlcDinf*  I  >ur<  FiinotiMn  $  1  $ •  S 6 7 , 1 9 1  vhigher  while  other  liabilities  were  down  $6,074,482.  - 

X  SI  ng  i^aws  I'MOi  runciion*  comparison  with  corresponding  week  of  last  year,  total  assets  8  318Tu  q$aN  ears$  hqsypy 

ing  A»  Originally  are  shown  higher  by  $459. .533, 890,  Total  investments  show  an  exjian-  Ottawa. — Trend  of  unemploy- 


BUSINESS 


0  I  T  I  0  N 


8  318Tu  q$aN  ears$  hqsypy 
Ottawa. — Trend  of  unemploy- 


sion  of  $289,513,708  and  Sterling  and  U.S.  funds  are  higher  by  nienl  figures,  which  the  Dominion 


TRAFFIC  DANGERS  SEEN 


$159,029,962. 


Bureau  of  Statistics  reported  high- 


Circulation  reveals  an  increa.se  during  year  of  $106,878.0.1.5  and  er  for  September  last  than  for  any 


-  deposits  are  higher  $350,958,286,  includiug  $159,029.96 

InTuirdicTte  introduction  of  more  jn  other  currencies. 

Tiiodcrn  hiehway  tiaffic  and  finan-  Comparative  figures  are  shown  herewith: 

rial  1  esponsiitilily  laws  in  all  Can-  assets—  Nov.  as,  1945  Nov.  21,  194, i  ch'Kc  i" 

ndian  provinces  are  needed  in  the  1.  Resyve. 

interests  of  public  safety  .and  wel-  snJ.'ir' bullion  ^  . ! . ! '.I! 

fare  in  the  opinion  of  Mip  .Ml  |  sipi-ling  and  I  ..S.  Funds  ...  1,>9, 029.962  1.59,029,962  . 


of  deposits  autumn  month  during  the  pa.st  25  i 
years,  is  confirmed  by  more  recent  I 
I-aiior  Department  reports  showitig 


fare  in  the  opinion  of  Mip  .Ml 
Canada  Insurance  Fedpratlon  ar- 
ci'-ding  to  a  summary  of  its  re¬ 


cording  to  a  summary  of  its  re-  2.  subvidiBi"' .;»im 

roiiimenclanoiis.  in  this  rf*spect,  to  4  Advances  to: 

thf  rPCPnt  confpr^^nce  of  insurancf'  Chartemi  and  Sa\lnRs  Kank^ 

sup^i  intrndpnts  I'roni  nil  Canadian  *•  If'cstmenu— 

provinces,  rresent  fin.ancial  respon-  ,bi  iiominion  Sp.-.iitiie*  . 

ail'ility  acts  have,  without  doilltt,  U  I  other  Seiiirities  . 

done  much  to  educate  automobile 

r.v  tiers  .and  drivers  In  a  sense  of  . 


r.v  tiers  .and  drivers  In  a  sense  of  |  pr'emiseV  ‘ , 

file  responsibility  which  rests  upon  g.  \||  other  as.seis  .... 
Ilieiii,  the  federation  suggests.  Fori 

some  years  past,  however,  it  has;  MABILITIES— 

sfemed  apparent  to  insurance  com-!),  (api'iai  paid  up  ... 
panics  that  these  acts,  as  -it  pre- !  2.  hrsrrve  Fund  ... 
sent  framed,  liave  virtually  ceased  i  .j”  circulation 

. . .  *•  l>rp(Mitv-_ 


to  perform  the  main  function  that  ’  ia»  iioniinion 
was  originally  iuieiided  of  them.  ito  r.hartered  n«i>k 

The  reason  for  snhniitting  thisi  ic  other  . 

niemoranduni.  :lie  federation  point*  Total 

out.  was  the  concern  felt  over  the  I  j  |„|,|iiti,.s  other  rnir! 
increase  in  road  accidents  wli,ich  :  All  other  liahllllies  .. 
has  liecome  manifest  since  littjing 
c.f  gasoline  re.sf.iclions  thus  en- 

sliling  more  aiitomnhlles  to  he  |i  "  '  - 

used.  Roads,  today,  the  niemoran-  1 

duni  said,  are  more  and  more  con- 

rested  and  the  in  rease  in  accidents  *  •  * 

Is  at trihutable.  in  some  measure  '  — — 

to  "a  lark  of  a  proper  sense  of 

responsibility  with  which  Is  entail-  Ottawa.  iVitli  tl 


Nov.  28,  1945  Nov.  21,  194,5  ChKcinwk.  Ch  ge  in  yr.  surplus  of  40,000  workers  over 

jobs  avallafile  in  Xovember. 

. I  The  D.B.S.  report  for  September. 

1.59,029,962  1.59,029,962  .  ~f  1.59.029.902  based  OP  returns  from  15,541 

159.029.962  159.029,962  .  -1  1.59,029,962  showed  a  Staff  reduction  of 

286,1.18  ’  271,582  f  ii,.5.56  —  1,1,467  -•'*  I’t!''  cent  during  the  month.  The 

trend  in  non-manufacturing  indus- 

.5.(810.000  4„5(M),000  i-  .500,1100  +  2,.500.0(M)  ,,.(^3 

1.1I9.9II4.0I.5  1,156,868.205  —  6,96(.i60  a  277..5i:i..i7i  ''“1  was  more  than  offset  by  rediic- 

6.ifl,542.;i72  618.697.769  ■!  11,811,60,1  4  i2,ooo.;i.i7  ticii  in  mauuf.icturing. 

10,000,000  10,000,000  .  .  Workers  released  from  manufac- 

I.79II  »4«  (17  1.78.5  .56.5.97.',  i-  (.880.112  i  289.51.1.708  lui’lng  plants  totalled  53,281  and 


“Mniployment  in  iron  and  steel 
showed  particularly  marked  cur¬ 
tailment,  some  52,9  00  persons  be¬ 
ing  laid  off  since  September  1  by 
the  firms  furnishing  information,” 
the  report  said.  “This  decline  of 
15.3  per  cent,  ivhich  was  much  the 
gresfest  ever  indicated,  reduced  ac¬ 
tivity  to  its  lowest  level  since  the 
early  autumn  of  1941.” 

V.7ar  contract  terminations  and 
strikes  in  the  automobile  industry 
are  listed  as  main  causes  for  the 
curtailment.  Reductions  were  also 
leported  in  lumber,  electrical  ap¬ 
paratus,  non-ferrous  metal,  chemi¬ 
cal  and  miscellaneous  manufactur¬ 
ed. goods. 

I.argest  increases  were  those  of 


I39.(l29.9fa 

286,1.18 

lj9.020,0«2 
'  27I,:j82 

f  It, .3,36 

-r  150,020,062 
13,467 

.i.INHI.OOO 

4..'>IN),000 
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4-  2,.300.0iM) 
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10,00(1, 0(HI 
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6l8.fi07.7H0 
10.000,000 

—  fi.Ofil.IfiO 
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4  I29I00];!.17 

i,7ntM4fi,n7 
2,020, IMHI 
22.28  l,2.»l 

1.78.'...'.6.-..97.'i 
2.019,837 
2t.l. 36.023 

f  4,880.(12 

4-  1.32 

t  1,12.3.226 

i  289.31.1.708 
.31,1.32 
;  8.1.32„3;il 

1,979,06,1.778 

1,972,346,401 

4  6,3 17, .177 

4  4.39..3.1.1,8»0 

Td.OOO.OOO 

io.o.'»o,:oi7 

I,1M,I.>8,427 

Ti.OOO.OOO 

io,o.',o.:!fi7 

I,I20.7.^^7.'»» 

—  6.275,332 

f  2,008,76(1 
fl  ((6.878.0 15 

i:.fi,782.*«2 
47;i,.M»7..300 
27,37 1.:>  10 

i2(f,7;M.fio;t 
4!M,210,fi2<i 
26.01 1.8:>1 

i  30.050.760 
—11,613,266 
450.680 

-t  1 17,20.3,8.11 
-I-  11.827,168 
•  2.89.3.024 

Oh-lw.".  1.302 

1. *10.(120.002 
26.773,fi6n 

64I.884.I7I 

1.39.029.962 

.12.818.142 

+  18.867,191 

—  6,071,482 

4-101.028.324 
-r  150,020.062 
311.177 

1.970.00.1,778 

1,972,346,401 

f  6,.3I7..177 

•i  4.39,3.1.1,890 

World  Wheat  Situation 


ed  a  lai'k  of  insurance  or  similar  wheat  crop  under 


With  the  cutting  of  the  will  have  sufficient  food  this  year  were  those  of 

crop  under  way  in  and  has  been  lending  some  wheat  ‘  ‘ PRiPloyees  in  vegetable  foods 
istralia.  and  the  Argen-  to  Poland.  The  Daniihian  countries  -,450  in  textiles.  Substantial 


tin.in.  i,il  stability.”  This  latter  ^onihern  Australia,  and  the  Argen-  to  Poland.  The  Dani.h.an  countries  was  showm  iriogg ini 

poi.il .  it  was  explained,  is  impor-  'in®  crop  approaching  the  time  of  will  have  little  ood  to  spare  for  Zderite  adv  ances 

(ant  because  of  the  effects  on  the  harvest,  the  total  production  and  export  purposes  during  the  coming  coistrucHol. 

victims  of  car  accidents.  ^t'PPly  P‘ct«'-^  of  the  four  major  year.  communications  und  construction. 

••  ...I  :  »  •!  exporting  countries  will  soon  he - n..  . 

rev  I  on  C I  ef  .  in  complete.  While  the  current  an-  ATTA 117 1  HI  IMP  Higher  Dividend  BjSIS 

The  All  Canada  statement  said  ifipated  Southern  Hemisphere  crop  1 1  I  I  A  W  A  Kl  A  NX  fi. _ _  — 


that  “a  proper  sense  of  respon-  a^out  300  million  busheU  is 
sibility  in  the  individual”  is  even  v/ell  below  average  it  Is,  never¬ 
more  important  than  (h-  provision  iheless,  unusually  welcome  in  the 
of  monetary  compensation  for  pc-  of  fpo  present  conditions  of 


OHAWA  PLANS 
EXPORT  CREDITS 


communications  and  construction. 

Higher  Dividend  Basis 

Great  West  Policies 


fidfnts  because  prevention  of  acci¬ 
dents  Is  the  important  consider- 


short  supply  and  urgent  need. 
Cabled  reports  advise  that  Ans- 


atlon.  compensation  merely  second-  jraim',  1945-46  wheat  production 
arv  and  the  results  of  accidents  jj,  estimated  to  he  about”  125  mil-  Maximum  of  1750  IVlillion 

cannot  always  he  stated  in  dollar  bushels,  which,  although  much  Apart  from  U.  K. 

value.  During  (he  war  tire  and  eater  than  last  years  51.9  mil-  - 

asolines  restrictions  reduced  the  bushel  crop,  i*  about  25  per  Ottawa.  —  Canada  is  committed 


H  Y  PIIU  I  f|7|4||||V  Winnipeg.  —  A  new  and  higher 
IJAI  1/1%  1  vl%ljl/1 1  k/  scale  of  dividends  for  policyholders 

_ ^  has  been  announced  liy  The  Great- 

,  West  Life  Assurance  Company. 
Bill  Before  House  Provides  for  effective  with  dividends  payable 


M  A  K  I  t  t 


Eirrutives  jealous  of  their  Brins'  high  standing,  are  consistent  users  of  fine  papers 

made  by  Holland.  For  more  than  sixty  years  the  'R'  Shield  watermark 
has  been  the  guide  to  dependable  papers  for  business  stationery  which  match, 
not  only  the  task  in  hand,  but  the  character  of  the  firms  they  represent.  Your  printer, 
lithographer  or  engraver  will  be  pleased  to  produce  your  requirements 
from  the  royal  family  of  Holland  Papers. 


TTntil  delKerie*  of 
1^  fine  pepera  become 
*  •  ^  •  more  normel,  yo«r 
•uppiter  may  find  it 
impoaaible  to  fill  your  needs. 
Please  be  assured  that  he  is 
making  every  effort  to  make 
promptest  possible  deliveries 
. . .  sod  that  we  in  turn  are 
doing  our  beat  to  supply  him. 


nnnibpi*  nf  cars  on  th^  road  than  the  pre-war  average  jq 


with  tho  lifting  of  thpsp  enact-  ^f  kjs  million  bushels.  Prelimlp-  nearly  $370  million  to  Allied  coiin- 
niont*  a  difficult  period  involving  gry  estimates  of  the  1945  Austra-  o-jes,  which  is  almost  half  the 
incippsed  accideu,  frequency  lies  1,3^,  wheat  acreage  indicate  an  In-  total  amount  of  the  new  lending 
ahead  of  n*  and.  therefore  the  e,ease  of  about  3  0  per  cent  over  junhority  sought  by  Hon.  .1.  L. 
)ire*piii  might  be  a  suitable  time  to  (hat  of  a  year  ago.  which  would  Hsiey,  Minister  of  Finance,  in  the 
coiisidor  futnre  actions.  pl^oe  it  at  about  12.0  million  acres,  bill  presented  to  the  House  calUng 

The  All  Canada  memorandwm  increases  in  wheat  acreages  this  g  lending  maximum  of 

expressed  a  preference  for  improv-  y^g,,  .,vere  made  possible  by  the  re-  $750,000,000.  Of  the  total  .$242.- 


coinmencing  .Taiiuaiy  1,  1946. 

In  announcing  (he  new  scale  to 
the  company’s  field  force,  H.  W. 
Planning,  vice-president  and  man¬ 
aging  director,  pointed  out  that 
the  total  sum  set  aeide  for  dividend 


AONTREAl.  OUE. 

•RANCH  OEPICEi  TORONTO.  ONT.  •  MIUS  AT  ST.  JEROME,  QUE.  AND  BONT  ROllAND,  QUE. 


"T'”"  'ion  in  1  946  will  be  more  '  '  '  "  — . ' . ' 

nmniint  of  fhe^new  ^enrtinff  **'’’*’  S'eater  than  the  the  company  has  adopted  this  new  of  $75,000,000  of  Dominion  of  from  Vancouver  in  Russian  vessels 

mthoritv  souMit  by  Hon  .1  L  appropriated  for  1945.  and  higher  basis  of  dividend  dis-  Canada  ni-day  treasury  bills  dated  ,his  October  and  the  movement  is 

iicu.v  xiinictor  Pinaii,.*.  in  the  lowered  interest  yields  In  tributlon  to  its  policyholders.  November  30  and  maturing  March  g^pected  to  continue 


recent  years,  policies  in  which  the  Stress  was  laid  upon  the  sound  1  next  at  average  price  of  99.- 
protecllon  element  predominates  financial  position  of  the  company  90932.  indicating  average  yield  of 
receive  greater  benefit  from  the  to  which  favorable  mortality  ex-  0.364  %.  The  yield  is  unchanged 


PC  financial  rrsponsihility  and  nioval  of  restrictions  on  expansloii  5  00  OOO  is  to'go  to  France  A  large  perience  and  a  low  expense,  ratio  for  the  third  successive  semi 

safety  Inws  as  opposed  to  compi.l-  .„.bi,,h  had  been  in  effect  during  ....pdit,  is  to  he  extended  to  Britain  'yi’P  PO"ty-  have  been  Important  contributing  monthly  issue  of  treasury  bills. 

so.y  aiitoiiiohilP  insurance  as  "ex-  .-geeiit  years.  At  the  end  of  Octo-  Mr  INIev  said'  but  the  amount  .  fundamental  changes  factors.  -  - 

P<  r!-.ue  has  shown  that  the  evils  ,,pr  ^beat  stocks  totalled  about  gnfl  the  terms  of  this  credit  have  "ccurniig  in  the  sources  -  WHE.kT  SHIPMENTS  TO  I’SSR 


\.S.  BUTTER  OUTPUT  UP 


avi<..iiig  from  eompiilsorv  aiilo- 
1  ile  insurance  outweigh  the  ad¬ 
vantages  elaimed  for  it. 

U.S.  Best*  Situated 


15.3  million  bushels.  \\  ith  in-  not  yet  been  discussed  with  Britain, 
creasing  amounts  of  wheat  con-  p'urtlier  export  credits  to  he  ex- 
sumed  domestically  In  recent  years,  (ended  under  the  legislation  in- 
It  will  require  substantial  quantl-  einde,  additional  to  the  $  242,500,- 
ties  of  the  current  crop  to  replenish  OOO  credit  to  France:  The  Nellier- 


from  which  profits  are  derived, 
and  now  that  the  uncertainties  in- 
lieient  in  active  war  have  passed. 


ive  been  Important  contributing  monthly  issue  of  treasury  bills.  Halifax.  The  2:)  creameries  of 

e(prg  .  _ Nova  Scotia  turned  out  6,625,041 

■— — — - -  WHE.$T  SHIPMENTS  TO  USSR  OcXl"'' or  ll" 

TRE.4.SI  RV  BILIKS  SOI.I)  Vancouver. — More  than  two  mil-  3.C  per  cent  over  the  total  for  the 

Bank  of  Canada  announces  sale  lion  bushels  of  wheat  were  shipped  previous  year,  similar  period. 


For  WliBBf  Fxoorf*  reserves  before  export  ignds,  $60,000,000;  Norway,  $17,- 

^  commitments  can  be  considered  I ppp •  — < — ■- 


.Netherlands 


Ottawa  -The  Dominion  Bureau  $50,000,000.  Negotia.tions 


nf  Statistics  in  monthly  review  of 
thp  world  wheat  situation  points 
out  (hat  of  (he  four  principal  wheat 
exporters,  the  United  States  seem¬ 
ed  to  he  in  the  best  position  to  in¬ 
crease  crop  year. 

Fxports  from  the  U.S.  were  cur¬ 
rently  estimated  at  300,000.000  to 
325.000.000  bushels  compared 
with  13,9.000.000  bushels  exported 
during  1944-45. 

The  Bureau  said  the  U.S.  had  a 
total  domestic  supply  nf  some  1  .- 
431.000.000  bushels  and  estimated 
domestic  consumption  of  817,000,- 
000  bushels.  The  American  carry- 
ovp;*  might  he  expected  to  amount 
to  approximately  .100,000,000  bush¬ 
els  at  .Inly  1,  1946. 

The  Bureau  said,  however,  that 
despite  the  potential  exportable 
surplus  of  United  States  wheat,  it 
was  feared  “that  unless  delays  in 
handling  at  port.s  and  in  replacing 
lend-lease  with  financial  and  credit 


of  90  to  100  million  bushels,  ex-  loans  to  Ru.ssia.  Belgium  and  | 
portable  surplus  may  approximate  china  are  still  pending 

25  to  35  million  bushels.  - 

The  export  surplus  of  Argentine 
wheat  for  European  relief  still  re¬ 
mains  problematical.  Official  es-  Ctaff  PI 

timates  of  wheat  stocks  at  the  end  DEuK  •  ulall  vl 
of  October  place  them  at  about  60.5 
million  bushel*.  At  the  present  ^ 

rate  of  disappearance,  the  country  BANK  OK  NO\.A  S( 
will  have  about  60  millions  of  old  W.  A.  McLaggan  has 


Bank  Staff  Changes 


BANK  OK  NOVA  SCOTIA 

W.  A.  McLaggan  has  been  ap- 


wheat  left  at  December  31  for  pointed  managed  of  The  Bank  of 
carry-over  into  the  new  season.  Nc\a  Scotia  at  Sussex,  N.B. 


Present  estimates 


L.  S.  Nicks  has  been  given  the 


vary  from  175  to  200  million  bush-  post  of  manager  at  Stratford,  Ojit. 
els  which,  when  added  to  the  above  W.  C.  Meek  has  been  made  as- 
carry-over.  give  a  total  stockpile  of  sisiant  chief  accountant.  Main  of- 
225  to  250  million  bushels.  After  tice. 

taking  care  of  domestic  require-  - 

pients  and  other  South  American  BANK  OK  tO.M.MERCE 

needs,  it  is  felt  that  about  i5  to  100  30th  ultimo,  the  Canadian 


million  busheifi  may  remain  for  |  of  Commerce  closed 


other  export  demands. 


Of  the  fojjr  principal  wheal  Toronto. 


nch  at  Adelaide  and  Yonge  I 


Imd-lease  with  financial  and  credit  Porters,  the  t nit. d  States  seems  in  C.  Pearson,  formerly  ac- 

arrangeraents  are  remedied,  total  best  position  to  Inciea.e  its  countant  at  Penticton,  B.C..  has 

US.  export  may  fall  below  the  exports  duiing  the  cuirent  crop  1,^^^  appointed  manager  at  Kere- 
e.-timatPd  level  ’  country  ^leos.  B.C. 

The  Bureau  ■  noted  that  cabled  are  currently  estimated  at  300  to  - 

reports  from  Australia  advised  ttat  BANK  OK  MOXTRE.AI, 

the  Commonwealth'.s  1945-46  ^ ^  4 1”**  f a***  J.  L.  Cains,  manager  of  the  Bank 

wheat  production  was  estimated  curing  1944-45.  AVith  a  total  ^.o-  .Montreal.  Snn  t.ife  Rniiriine- 
at  close  to  1.15.000,000  bushels, 
about  2,5  per  cent  less  than  the 
jire-war  average  of  165.000.000 


BANK  OK  MOXTRE.AIi 
J.  L.  Cains,  manager  of  the  Bank 
of  Montreal,  Sun  Life  Building, 


rnestic  supply  of  some  1,431  inil-  Montreal,  has  been  appointed  as- 
lion  bushels  and  an  estimated  do-  g,g(g„t  manager  of  the  foreign  de¬ 
mesne  consumption  of  817  milP^n  „„,.,menf.  head  oftiee. 


bushels.  .Assuming  a  domestic 
ronsiiniption  of  90.000,(100  to  100,- 
00(1  onn  liusliels,  exportable  .Aus¬ 
tralian  surplus  may  approximate 


30C  million  bushels  at  July  1,  1946 


Ql  KBIT’  WOOL  CLIP 
The  yield  of  shorn  wool  in  Que- 


_ _  C0.1SU...P.101.  01  OK  m.i.vu  pai-tment,  head  office. 

domestic  bushel"-  carry-over  might  be  ex-  j  m.  Brennan,  of  head  office, 
p.Ttcd  to  amount  to  approximately  has  been  given  the  pest  of  assist- 
oOOmillion  bushels  at  July  1.  1946.  inspector  with  headquarter. 

Despite  the  potential  exportable 

surplus,  it  is  feared  that,  unless  ^  ^  accountant  at  Kim- 

delays  in  hand  mg  at  ports  and  in  („  s(ewart.  B.C..  as 

replacing  lend-lcase  with  financial 

and  credit  arrangements  arc  reme-  p  „  Afatru-nno  mpnpB’Pr  at  Kin. 


tralian  surplus  may  approximate  Potential  exportable 

25.onn,ono  to  30.flno,000  bushels.  ''  i*  feared  that,  unless 


manager. 

R.  H.  Magwood,  manager  at  Kin- 


of  ony  Cm^dicBi 
life  ctunuanep  eompemy  wcoi  issued 
by  fho  Sun  life  of  Ccaada 

TUICnTV  FlUE  VEBRS  AGO 


bee  Province  this  year  was  about  ^u*^**’  '0'®'  e*P0its  may  fall  below  j.ar(iine.  Ont.,  is  going  in  the  same 
tlip  same  as  in  1944,  being  estimated  tt  *1!'^  j 'o.  9*®**  wheat  (.gpgcity  to  Woodstock,  Ont.  J.  G. 

at  2.001.000  pounds,  compared  with  the  United  States  are  gen-  manager  at  Tara,  Ont.,  has 

2,027.000.  Sheep  snorn  numbered  *'  ceiling  levels  owing  to  given  the  same  post  at  Kin- 

S17.600.  by  the  Commodity  ^grdine.  E.  A.  Powell,  manager 

_  Corporation  for  export  pur-  ^^,^3  0„(  same 

-  -  ’  poses  an.^  purchases  by  the  mill-  ^gpgcHy  („  Tara. 


foumaiB 

PROVIDENCE.  R.l. 

CHARTERED  USD 

One  of  the  Phoenix  of  Hartford  Group 
CANADIAN  DEPARTMENT. 
MONTREAL 

GEO.  LYMAN  &  SON 

Limited  ' 

General  Agcnte 

McGlLL  BLDG.,  48D  McGill  Street 
MONTREAL _ 

ESSEX  &  SUFFOLK 

Equitable  Iniurance  Society 
Limited  et  Enqiend 

EST.ABUSHED  A.  D.  1863 

FIRE  INSURANCE 

Every  Policy  backed  bj  Rreat  reiourcea 
CANADIAN  OFFICE.  MONTREAL 

D.  J.  DUNLOP.  Majiaaer. 

GEO.  LYMAN  b  SON 

Limited 

General  Aceeta 

MeGILL  BLDG..  4«f  McGill  Slraet 
MONTREAL 

Phene:  HAreeeHa  U41-43 


»  ri  A  •  A.  C.  Shennett  of  Ontario  St., 
The  second  (estimate  of  Canada  s  g(  Lg^rence  Blvd..  branch, 

^eat  production  by  the  Montreal,  goes  to  Quyon,  Que..  as 


Dominion  Bureau  of  Statistics  at 
the  middle  of  November  did  noth-  .j,.  W.  Morris,  accountant  at  Van- 

ing  to  augment  the  short  supply  „gg  appointed  special 

of  exportable  surpluses.  From  a  _.„rMentativ(»  with  headquarters 
total  estimated  production  of  321.4  superintendent’s  department 


NOtPIUU 


million  bushels,  the  November  revi-  .  ..  .  .. 

sion  lowered  the  current  crop  pro-  I  .  .  >  , 

duction  to  308. ’4  million  bushels.  ..5, 

Most  of  the  reduction  occurred  in  ,t  theTnin  of 

o  1  .  i.  ,  ...  ..  assistant  manager  at  tne  main  or- 

Saskatchewan,  whero  the  outturn  “  J; 

is  placed  at  168  million  bushels  as  ^  t  w*i. 

compared  with  167  million  bushels  «’  B’  ^ 

In  the  first  estimate.  Using  the  V 

n»w  pstimatp  and  aiinwin..  fnr  Capacity  to  King  and  Yonge 


new  estimate  and  allowing  for  do- 
rnestic  consumption  and  carry-over  S"’*®'*- 
totalling  235  to  260  million  bush¬ 
els,  Canadian  wheat  exports  dur-  — — — — — — — — — 

Ing  the  current  crop  yegr  might  FOREIGN  EXCHANGES 

range  from  J20  to  336  million 
bushels. 

Renorts  from  Eurnna  are  anme-  Nominal  closing  i-at^s  in  New  Aork  on 
neporis  rrom  c-urope  are  ao^e-  .  December  4th,  were  as  follows; 

what  lees  pessimistic  lately  but.  ^(„„„g 


FOREIGN  EXCHANGES 


MTwau 


lit  thff  sffmff  time,  the  people  sre  Demand  4.03^  I  Switzerland  •••• 

suffering  from  much  privation  and  Cablei  4.03H  |  Sweden  .... 

a  had  winter  is  anticipated.  The  w***V!lS!una  aSi.i  i  ’**** 

United  Kingdom  has  been  Import-  ,  v 

irr  wheat  from  the  ITnltaH  Ntatea  Canadian  dollar  was  quolc.l  In  New 

ing  wneai  rrom  tne  united  btates  ,  discount  of  9  .i-i6  per  cent  (of- 

to  feed  the  population  in  her  sone  ficial  F.K.C.it.  rate  9.00-9.51  per  cent,  in 
of  occupation  in  order  to  check  Montreal  bu.ving  rate  for  United  Siatr* 
(ha  dcodi  .-afo  -nn  dollars  was  10  per  cent  promiuni  and  the 

!h^  d^ath  rat. 4  and  pr^V#nt  rioting.  (gfiUng  rate  per  cent  preminnri.  Ster-  ] 
It  has  been  reported  that  Russia  j  ling  buying  was  4.43  and  selling  4.43.  I 


Tedoy«eeiii|NrehtnsiYe  Sun  Life  Group  PloM 
proloct  noorly  haU  «  millioii  omployota 
In  werkshope,  induttried  plcmto*  buflnoM 
nrgcnifofiooii  emd  institutione  throjigheut 
KoeUi  Antricoa 

In  «  giMirttr  ef  •  etnfiryrttt 

•'  a  Sen  Lift  of  Cnnnda  hm  pnM 

to  tiio  dtptndonlt  nf 

ploytot  eevortd  by  Sue  Life 

Group  polietos  total  bonofita 

- ^  nnoiuithKI  to  $4S  milllona 

Ticei 

SUN  UFE 
OFCANm 
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MPROVED  YEAR  ! 
IS  REPORTED  BY  ; 
MOLSOHBREW’Y 

First  Report  to  Public  of  159- 
Year  Old  Company  Reveals 
Progress 


EXPANSION  PLANS 


Annual  report  of  Molson’s 
Brewery  Ltd.  for  fiscal  year  ended 
September  30l!i,  1915  (159th  an¬ 
nual  report  of  the  pioneer  Can.i- 
dian  hrewin?  organization,  but 
first  Issued  since  sale  of  a  portion 
of  outstanding  capital  stock  to 
public  early  this  year)  shows  a 
moderate  gain  in  net  earnings  for 
period  under  review  as  compared 
with  preceding  fiscal  year  on 
slightly  lower  operating  profits. 
N’et  after  ali  charges  was  equal  to 
J1.3T  a  share  on  750,000  shares 
of  capital  stock  outstanding  which 
compares  with  $1.34  a  share  re¬ 
ported  for  year  previous. 

Balance  sheet  reveals  a  further 
Improvement  in  already  impressive 
net  working  capital  position  with 
big  holdings  of  cash  and  market¬ 
able  Investments  well  maintained 
during  year.  In  this  connection. 

H.  W.  Molson,  president  of  com¬ 
pany.  states  in  presenting  the  re¬ 
port  that  working  capital  position, 
with  a  ratio  of  current  assets  to 
current  liabilities  of  over  four  to 
one.  Is  entirely  adequate  for  cur¬ 
rent  requirements  and  any  future 
needs  which  rau  be,  foreseen,  in¬ 
cluding  a  building  program  which 
directors  are  obliged  to  contem¬ 
plate,  due  to  constantly  increasing 
demand  for  products.  The  form 
and  cost  of  these  eNtensions,  which 
will  include  new  offices,  have  not 
yet  been  determined,  he  says. 

Gross  Income  for  past  year,  re¬ 
port  shows,  amounted  to  $3,039,- 
35C  and  was  a  little  less  •  than 
$45,000  below  figure  of  preceding 
year.  Depreciation  absorbed  about 
$31,000  more  at  $116,010  and 
executive  salaries  were  moderately 
higher  at  $84,953  but  tax  provi¬ 
sion  was  lower  by  about  $97,000 
at  $1,803,000.  As  a  consequence 
of  these  changes  In  deductions, 
net  earnings  were  a  little  over 
$25,0  00  greater  than  for  year  be¬ 
fore  at  $1,033,924.  Earnings  are 
exclusive  of  refundable  portion  of 
e.p.  tax.  which  amounted  to  $214,- 
000  in  1945  and  $234,000  in  194  4.  1 
Profit  and  loss  figures  for  past  2  1 
years  compare  as  follows: 

—Year  Ending  September  30 — 

1945  19i4 

4  * 

+Opetating  profit  .  2,9.91.422  2.971.097 
Investment  income  ...  107.5M  111.960 

r.rosv  profit  .  .3,0,99,906  3,0R.9.O;>7  | 

Depreciation  .  116.610  95.610  i 

I. ecal  fees  850  93 

F.\ccutlve  salaries  ....  St.9S2  76.506  1 

•lax  provision  .  1,803,000  I,9fl0.fl0ii  I 

Adjustments  . 2,180 

Net  profit  .  1.033,924  1.008,3.38  1 

Dividends  .  712„5fl0  819,000 

Surplus  ..  .  .•121.424  168,:a8 

Prev.  earn,  surplus  . .  7.909,838  3.7.19,020 

r.est  account  .  4.000,000 

Refund  F..P.T.  adj.  ...  817.945  .589.000 

Adjiislmenls  .  H,.5Rf  2,480 

.Surplus  e.f .  9,063,791  8,498,838 

iAIlir  msnufacturiiiB,  selling  and  atl- 
minlslratlve  expenses.  *Rel'undable  por¬ 
tion  K.P.  Tax  $211,000  In  1945;  $231,000 
In  1944. 

AXoi’kiiig  Capital  Gain 

Balance  sheet  shows  net  work¬ 
ing  capital  at  end  of  year  under 
review  about  $240,000  higher 
than  on  previous  balance  sheet  at 
$6,1  28,138.  Current  liabilities  in¬ 
creased  during  ye.ir  by  about  $225,- 
000  to  $8,123,230  while  current  i 
liabilities  -were  somewhat  lower  at 
$1,995,092. 

Cash  shows  an  increase  of  over 
$325,000  at  $1,202,776  but  mar¬ 
ketable  investments  were  about 
$510,000  lower  at  $4,952,449 
(market  value  $5,124,815).  Re¬ 
ceivables  increased  by  over  $24  0.- 
000  to  $1,006,158  and  inventorie.s 
deediued  highly  to  $961,8  45.  Re¬ 
fundable  e.p.  tax  is  shown  up  at 
$817,944  from  $589,000.  Earned 
surplus  at  $9,063,791,  is  up  about 
$565,000  from  end  of  preceding 
year.  Net  working  capital  figures 
for  past  2  years  are  compared 
herewith  • 

Current  assets  .  8.123,2.30  7.S9R.461 

Current  liabilities  ....  1,995.')92  2.012.,584 

Net  work,  capital  .  .  6.128,1,38  5,885,880 
Has  Fnitli  In  Future 

An  interesting  feature  of  report 
is  a  review  of  company's  history 
since  its  founding  in  1786  as  one 
of  the  pioneer  busine.sses  In  North 
America.  Discussing  future  outlook 
in  the  report,  president  W.  H  Mol¬ 
son  .«ays  in  part: 

“We  face  ihe  future  with  high 
confidence.  The  fact  that  we  are 
entering  a  period  of  great  uncer¬ 
tainty  should  not  be  a  cause  for 
pessimism  as  far  as  the  affairs  of 
the  company  are  concerned.  We 
are  equipped  for  competition  as 
never  before  in  our  long  history: 
our  plant  is  in  first  class  .shape 
and  is  (onst.intly  being  made  bet¬ 
ter:  the  skill  and  loyalty  of  our 
staff  is  beyond  compare:  and  our 
products  by  every  test  stand  high 
in  public  favor  -wherever  they  are 
sold.” 

Products  in  the  Ontario  market, 
report  points  out.  have  Iieen  .sold 
through  an  agency  called  Molson’s 
(Ontario)  Limited.  The  company 
is  presently  conducting  negotiations 
to  purchase  the  shares  of  this 
company  In  order  to  give  better 
control  of  sales  in  Ontario. 

West  Canadian  H-E 

Reports  Record  Year 

Vancouver.  —  Annual  report  of 
West  Canadian  Hydro-Electric 
Corp.  for  the  year  ended  June 
30.  1945,  shows  net  profit  for 

period  of  $64,950  as  compared 
with  $59,973  for  the  previous 
year.  The  company  experienced  it.s 
best  year  of  progress  since  incor¬ 
poration  and  net  revenue  amount¬ 
ed  to  $511,175  as  compared  witli 
$473,170. 

As  of  July  31,  1945,  the  corpor¬ 
ation  was  taken  over  by  the  British 
Columbia  Power  Commission  and 
lince  that  date  lias  received  no 


Letters  to  the  Editor 


The  Editor, 

The  Financial  Times. 

Dear  Sir; 

I  write  because  I  am  Interested 
in  the  rights  of  the  Eldorado  share¬ 
holders  and  I  see  by  your  recent 
issue  of  The  Financial  Times  you 
realize  there  has  been  an  irre¬ 
gularity  causing  injustice  to  us. 

I  noticed  too  at  the  time  it  was 
taken  over  that  you  felt  it  must 
be  reviewed  later  and  the  injustice 
corrected.  Otherwise  any  invest¬ 
ment  can  be  seized  at  any  time 
and  the  holders  paid  a  sum 
the  Government  deems  O.K. — ir¬ 
respective  of  values,  etc.  » 

Re  Eldorado.  We  had  $9  million 
of  ore  reserves,  a  refinery  and 
transportation  co..  total  $3.00  per 
share.  Also  if  given  compound 
interest  on  the  $1.00  par  value 
for  IS  years  that  also  equals  ebou' 
$3.00.  Again  we  had  been  up 
against  $2  million  of  debt.  This 
tlopped  delimiting  the  ore  bodies, 
and  also  caused  bookkeeping 
changes  to  be  made  to  show  no 
earnings. 

One  year,  radium  was  not  to  he 
counted  unless  finished,  (  Previous¬ 
ly  half  that  in  process  was  count¬ 
ed  finished).  Half  years  output 
lost  to  reports,  .\nother  year  $363,- 
000  was  “written  off’  for  radium 
perhaps  lost  in  Europe. 

The  last  report  showed  $4on.000 
spent  on  supplies  for  the  mine — 
so  no  earnings,  ’^his  was  to  quiet¬ 
en  the  demands  tor  dividends 
which  had  almost  been  promised 
around  193S-39. 

The  fact  emerged  that,  by  the 
time  the  Government  expropriated 
the  mine,  we  had  paid  the  large 
part  of  the  $2  million  of  debt  in¬ 
curred  enlarging  Ihe  refinery,  etc. 
Really,  this  $2  million  earned  over 
a  period  of  3-4  years  represents  50 
cents  per  share  nr  1 2 1i  cents  per 
vear  over  4  years — I.e.  4%  on 
$3.00. 

It  would  seem  therefore  that 
$3.00  should  have  been  a  starting 
point  for  the  evaluation  of  the 
shares  (has  soce  of  us  paid  $2.00 
to  $3.25  per  .share), 
shares  (as  some  of  us  paid  $200 
to  $325  per  share). 

The  disquieting  thought  is  that 
in  mining  only  one  mine  In  a  hun¬ 
dred  grows  pays  dividends  and  vp- 
turns  with  money  invested  with 
Interest  over  its  life  and  runs  into 
fair  profits. 

The  shareholders,  by  an  aver¬ 
age.  have  interests  in  other  mines, 
claims,  etc.,  and  many  are  losses. 
This  one.  Eldorado,  did  turn  out 
O.K.  and  saved  iis  by  Churchill's 
figures  one  million  American 
casualties  fighting  Japan  and  half 
as  many  British.  Also  the  entire 
$2  Idllion  spent  on  the  aioniic 
bomb,  is  repaid  once  for  every 
10  clays  the  war  was  shortened.  It 
cerfainly  was  shortened  by  weeks 
and  perhaps  months!  So  the  profit 
to  the  governments  (our  includ¬ 
ed)  is  already  huge. 

The  Eldorado  refinery  had  been 
enlarged  3  times  and  -was  just  fin- 
ifhed  when  war  broke  out.  Hence 
the  $2  million  of  debt,  above  men¬ 
tioned.  The  rapacity  was  110  grains 
of  radium  worth  $25,000  per 
gram.  i.e.  $2.75  million  also  an 
equal  value  of  uranium  s.slts,  and 
other  items  like  siher,  base  metals 
Hiid  polonium.  Total  output  would 
have  bp“n  $5  million  and  cost  was 
about  half,  i.e.  60-80  rents  was  a 
possible  profit,  il  the  light  of  the 
fact  that,  as  expected,  the  $9  mil¬ 
lion  of  ore  reserves  was  only  the 
start:  just  like  all  other  mines  in 
Canada  which  lakes  years  to  prove 
up  their  ore  reserves. 

When  we  ronsid°r  the  $2  mil¬ 
lion  of  debt  already  incurred  en¬ 
larging  the  refinery,  etr.,  we  ought 
not  to  he  punished  with  eonfisca- 
tion  because  we  did  not  know  just 
how  much  ore  there  was  in  our 
mine! 

Again  excess  profit  could  hardly 
he'applied  to  a  nine  like  this  with 
new  plant — a  .3 -year  term  of  full 
output  would  have  been  basic  be¬ 
fore  p.p.t.  also  some  dppreciatioB. 
etc.,  must  have  been  allowed. 

It  would  seem  that  the  share¬ 
holders  have  been  very  Improper¬ 
ly  treated  and  are  due  for  a  review 
and  rorrection  of  the  injustice.  For 
IS  years  we  provided  jobs,  paid 
taxes,  visible  and  invisible.  all 
plant  was  paid  for  from  earnings, 
etc.:  no  dividends  paid  and  then, 
when  at  long  last  we  succeed,  wp 
are  expropriated. 

I  would  point  out  in  this  direc- 
(ioii  that  the  war  lost  us  ihree 
quarters  of  our  radium  market 
and  has  been  responsible  for 
speeded  up  research  so  as  to  tem¬ 
porarily  make  it  of  less  use.  so 
we  lost  by  the  war.  (Radio  active 
substances  are  made  now  hut  are 
only  temporarily,  and  are  used  in 
cancer  treatment,  I  understand). 
If  there  had  bppn  no  war  we  would 
haie  had  $5-$10  per  share  for  our 
stock.  Now  it  does  seem  funny  to 
he  allowed  to  lake  all  the  war  loss¬ 
es  and  then  when  at  last  progress 
seems  possible  to  lose  our  stock. 

Uranium  is  confiscated  —  yet 
just  like  first  prehistoric  man 
burned  wood — now  coal,  gasoline, 
natural  gas.  etc.:  in  years  to  come 
It  xvill  be  found  that  this  atomic 
energy  which  pow  is  available 
from  uranrtim  will  l»e  made  avail¬ 
able  from  other  elements  and  lots 
of  them!  So,  the  secrecy  and  con¬ 
fiscation  are  a  little  hit  silly. 

4\>  are  up  against  Mr.  Howe's 
war  secrecy  policy  and  so  it  never 
has  been  possible  to  get  the,  facts 
about  it  or  any  publication  about 
it. 

It  does  seem,  however,  that  we 
should  he  informed  of  the  cost  of 
the  ur.anium  and  oilier  products 
obtained  from  our  mine  since  the 
seizure  and  an  equal  sum  ought  to 
have  been  our  profit.  Then  and 
only  then  is  it  possible  to  arbit¬ 
rate  a  fair  figure — if  they  have 
cost  $40  million  that  would  equal 
$10  per  share  and  with  $3.00  as 
basic  value  then  jierhaps  $6.50 — 
or  some  compromise  Is  In  order. 


revenue  from  its  various  electrical 
operations.  West  Canadian  Hydro 
now  awaits  appointment  of  apprais¬ 
ers  by  the  B.C.  Government  to 
valuate  the  electric  properties  as 
a  basis  lor  compensation. 


especially  as  certain  large  blocks 
would  naturally  have  to  pay  some 
income  tax  and  it  would  reduce  the 
true  cost  to  the  Government.  After 
all  nearly  all  mines  have  to  have 
double  cost  as  their  market  price 
— or  they  don't  last  long. 

We  have  the  spectacle  of  the 
C.F.R.  paying  excess  profits  too — 
before  the  “funded  debt"  is  paid — 
a  grass  iniustice  as  they  lost  $20 
million  per  year  for  10  years  really 
In  providing  Canada  with  R.R.  ser¬ 
vice  and  barred  from  air  lines  too 
(most  foolish  as  if  Improperly  fi¬ 
nanced,  sooner  or  later,  ill  found, 
iinairworthv  planes  will  he  flying 
Canadian  around — with  attendant 
crashes),  when  we  think  of  other 
companies  which  did  not  have  war 
plant  requirements  they  received 
special  depreciation,  those  that  did. 
e.p.t.  soaked  them  for  It! 

A,L..\. — Ontremont. 

NEW  ZF.Mi.INU  E-Xl’EKIMENT 

To  the  Editor. 

The  Financial  Times. 

Sir.  For  many  years  statesmen 
considered  Australia  and  Nexv  Zea¬ 
land  ihe  experimental  field  for  so- 
ciali.stic  legislation.  After  some  25 
years  of  tinkering  with  govern¬ 
ment  the  lesson  is  being  learned  i 
that  governmenis  can  give  the  I 
people  nothing  but  what  in  the 
first  instance  they  take  from  them. 
Incidentally  the  giving  and  the 
taking  is  costly. 

The  Commonweallh  of  Austra¬ 
lia  Is  divided  into  seven  states 
(provinces).  To  one  of  which. 
Queensland.  I  invite  your  attention. 
Tlie  Stale's  plunge  into  socialism 
was  the  operation  of  cattle  stations 
(ranches).  Itntcher  shops,  can- 
neiies,  fish  supply,  cold  storage, 
live  coal  mines,  an  arsenic  mine, 
zinc  mine,  metjl  treatment  work.s. 
a  trawler,  a  merchant  trading  ship, 
gem  pool  and  iron  and  steel  refin¬ 
ing.  After  some  years  opfratloii 
they  found  that  the  loss  on  invest¬ 
ment  was  $211,000,000. 

A  writer  on  economics  in  these 
columns  pointed  out  that  the 
aliuses  in  the  Dominion  of  New 
Zealand  m.ade  many  doctors  rich. 
The  article  would  lead  us  to  the 
conclusion  that  a  sane  man  wa.s 
the  best  custodian  of  his  own 
earnings. 

Our  furthest  off  Dominion.  New 
Zealand,  is  frequently  referred  to 
by  our  embryo  statesmen  of  the 
socialist  type  as  a  model  for  Can¬ 
adian  policy  and  government. 
Well: 

Taxation  in  New  Zealand  in 
pounds  and  In  round  figures  were 
on  the  advent  of  the  Labor-Socialist 
Government,  19.35,  £2O.ni)0,0(>t); 

1939.  £.32,090.000;  in  19  12,  £46.- 
000,000.  This  works  out  to  a 
respective  per  capita  rate  of 
£13-8-2,  £21-17-6,  £30-16-5. 

The  public  debt  in  1935.  £2.80,- 
000,000;  1939,  £30:’,.000.000 ; 

1942,  £3  41.000,000,  in  both  cases 
without  war  taxes  or  war  borrow¬ 
ings. 

Labor  was  promised  high  wages. 
I>nt  Ihe  cost  of  living  in  the  years 
quoted  was  at  835,  then  990,  then 
1109. 

Farmers  were  paid  a  fixed  price 
which  again  meant  nothing  when 
his  working  costs  were  Increased. 

Import  trade  was  restricted  by 
license  to  keep  exchange  in  l)onnds. 
Par  of  exchange,  $4.86,  New  Zea¬ 
land  exchange,  $3.50. 

When  our  Gieneral  leads  his 
forces  against  General  Supply  and 
I>p;nand  the  re.snit  is  General  De¬ 
bilily:  and  yet  we  have  socialistic 
parliamentarians,  xvith  the  best 
iiossible  intent  and  the  worst  pos¬ 
sible  statecraft  that  would  lead 
Canada  into  another  socialistic 
morass. 

1  W.  L.  RA.MSAY. 

j•Gaskatoon.  Nov.  24,  1945. 


CO-OP.  OPINION 


pelitive  positions.  But  in  Ihe  con¬ 
sumer  co-operative  field,  the  sug- 
gfstion  has  more  the  appearance 
of  tlieorelical  than  practical  equal¬ 
ity. 

“In  the  insurance  field,  the  re¬ 
commendations  of  the  commission 
cpi)ear  to  he  more  practical  in 
putting  the  mutuals  and  the  priv¬ 
ate  companies  on  a  more  equal 
footing.  Yet  even  here  one  of  the 
commissioners  thought  the  recom¬ 
mendations  did  not  go  far  enough. 
His  proposal  was  that  the  whole 
scale  of  taxation  be  reduced  as  a 
means  of  achieving  this  desired 
equality.” 

Savings  Theory  “Xttnsense” 

“1  hope  Ihe  McDougall  report 
blasted  forever  the  idea  that  co¬ 
operatives  did  not  earn  profits.” 
said  G.  S.  Thorvaldson.  In  an 
address  to  the  Gyro  club  hero. 

“The  fact  is.”  he  said,  “that  they 
earn  profits  in  the  exact  way  as 
any  other  enterprise.” 

Mr.  Thorvaldson  slated  that  ihe 
findings  of  the  McDougall  com¬ 
mission  conform  to  similar  conclrt- 
sions  arrived  at  by  two  royal  com¬ 
missions  in  England,  one  in  1919, 
and  the  other  in  1932  that  the 
savings  theory  is  “pure,  nonsense." 

Tax  exemption  of  any  kind  is 
unfair,  he  said,  and  breeds  in¬ 
justice  and  discrimination.  Fur¬ 
ther,  he  continued,  it  entails  a 
loss  of  revenue  for  the  state,  and 
Increases  the  tax  burden  of  others. 

If  the  government  taxes  co¬ 
operatives,  it  may  force  them  to 
sink  excess  returns  into  expansion 
projects  or  to  cut  prices,  George 
Fickerton,  researcii  direclo''  of  the 
United  h’armers  of  Canada,  Sas¬ 
katchewan  section,  said  in  eom- 
ment  on  the  recommendations  in 
Saskatoon. 

“We  still  contend  that  patronage 
ditidends  are  not  earnings  that 
should  be  taxed,"  Mr.  Blckerton 
said.  “Co-operation  is  simply  a 
rase  of  people  doing  something  to 
help  themselves  and  not  for  gain. 

“If  the  competitive  trade  is 
going  to  fight  the  co-oparatives, 
the  co-ops  will  retaliate  by  provid¬ 
ing  goods  and  services  at  cost  and 
forget  patronage  dividends. ’’ 


BUILDERS  FREED 
FROM  CONTROLS, 
HOWE  REVEALS 


But  Still  Must  Get  Local  Per* 
mits,  G>pe  With  Lack  of 
Materials,  Manpower 


VETERANS’  NEEDS  FIRST 


Ottawa. — NTlth  lifting  of  con¬ 
struction  •  control  announced  by 
Mnnitions  Minister  Howe,  Canada 
marks  another  milestone  on  the 
road  of  reconversion,  and  abandons 
the  wartime  setup  which  for  near¬ 
ly  six  years  has  Imposed  a  close 
curb  on  all  building  projects  with¬ 
in  the  Dominion. 

"Builders  are  no  longer  required 
to  obtain  construcllon  control  lic¬ 
enses,”  declared  the  minister;  how¬ 
ever,  he  warned,  huildin.s  materials 
are  still  in  short  supply,  and  build¬ 
ers  should  for  the  lime  hning  defer 
all  construction  works  rot  immed¬ 
iately  required  or  vital  in  creating 
employment. 

Veterans’  bousing  will  still  h,ave 
first  rail  in  the  matter  of  priorities, 
to  guarantee  that  their  housing 
needs  will  take  precedence  over  all 
other  classes  of  oonstructlor. 

The  endihg  of  hiiilding  controls, 
set  tip  in  May.  1941,  to  guarantee 
that  all  materials  rnd  labor  avail¬ 
able  went  Into  essential  projeets. 

Is  In  aeeord  with  the  belief  that 
within  the  next  few  months  most 
of  the  Munitions  Department's  eon- 
trols  will  lie  lifteJ  it  is  experted 
that  only  such  measures  .as  the  roal 
control  will  remain  as  essential  for 
the  winter  se.tsoii. 

Raising  of  hnildlng  controls 
means  that  any  Canadian  builder, 
whether  a  businessman  needing  a 
three-storey  structure,  or  a  plain 
citizen  who  plans  to  erect  a  cottage 
taay  proceed  without  let  or  hind¬ 
rance  from  Ottawa. 

■Need  I/oral  Sanction. 

Munitions  Department  officials 
were  quick  to  point  out,  however, 
that  in  most  localities  the  pros- 
peetlve  builder  must  obtain  build¬ 
ing  licenses  from  mtinirlpal  and 
civic  authorities.  If  he  could  se- ! 
cure  that,  all  he  would  have  to  1 
solve  would  be  the  problems  of  ob-  ! 
taining  materials  and  finding  the' 
construction  workers  to  do  the  job.  ' 

■Mr.  Howe  said  that  the  lifting 
of  federal  const  met  ion  controls 
"does  not  mean  that  building  ma¬ 
terials  are  now  In  good  supply. 

“There  Is  a  large  pent-np  de¬ 
mand  for  new  constrnef ion  which  j 
will  not  be  met  for  some  mouths 
to  come,  but  the  removal  of  the 
control  restores  ihe  freedom  of  ac¬ 
tion  in  the  construction  field  which 
had  lo  be  limited  tlnrin,g  the  war."  j 

AM  types  of  itnilding  supplies 
were  rapidly  increasing,  he  said, 
and  the  government  would  con¬ 
tinue  to  make  every  possible  ef¬ 
fort  to  .stimulate  production. 

Some  Aru(«-  Slini-tages, 

But  in  view  ot"rontinued  short¬ 
age  of  building  materials,  he  urged 
builders  against  undertaking  un¬ 
necessary  projpcis.  Canada  was 
very  short  of  such  essential  mater¬ 
ials  as  plumbing  fixtures,  soil  pipe, 
brick,  finishing  lumber  and  mill- 
work.  gypsum  lath  and  wallboard. 

For  a  long  time  ronstniction 
control  had  been  following  a  pol¬ 
icy  of  steady  relaxation  designed 
to  encourage  house  const nici ion  i 
and  to  assist  industry  get  back  into 
peacetime  product  ion,  the  minister 
said.  Licenses  had  been  granted 
freely  to  all  types  of  industrial  pro¬ 
jects  and  to  most  essential  civili.an 
services.  The  remaining  restric¬ 
tions,  now  cancelled,  applied  al¬ 
most  entirely  to  commercial  and 
institutional  protects. 

In  connection  with  veterans’ 
housing  Ihe  minister  said  it  was 
“absolutely  essenti.al  that  the  gov¬ 
ernment  should  confinue  to  protect 
housing  projects  undertaken  for 
servicemen  and  their  dependents, 
particularly  low  cost  and  rental 
projects." 

Shawinigan  Has  New 

Merchandising  Policy 

For  the  past  twenty  years  The 
Shawinigan  Water  &  Power  Com- 
pan.v  has  been  selling  all  types  of 
eleetriral  apiiliances  through  the 
medium  of  its  retail  stores.  This 
policy  made  availaitle  to  its  cus¬ 
tomers  appliances  whioh,  in  earlier 
days,  were  considered  luxuries  and 
were  not  ot(tainn!)le  in  local  stores. 

As  the  popularity  and  usefulness 
of  electrical  labour  saving  devices 
in  the  home  Incame  appreciated 
and  ihe  demand  for  these  ap- 
plianees  grew,  various  merchants 
opened  electrical  iippliance  depart¬ 
ments. 

Today,  local  incrchant.s  are  well 
equipped  to  serve  the  public.  This 
fart  is  so  apparent  that  the  com¬ 
pany  feels  there  is  no  longer  any 
need  for  it  lo  catry  w.nshing  ma¬ 
chines.  radios,  vacuum  cleaners  and 
domestic  refrigerators  in  its  retail 
stores.  Therefore,  it  has  been  de¬ 
rided  that  in  the  future  the  afore¬ 
mentioned  ap))lianees  will  no 
longer  he  sold  in  the  Shawinigan 
Company  stores. 

Sees  Good  Season 

Sugar  Beef  Planf 

Quebec.  —  Andre  Aneer,  of  the 
Queltec  Department  of  Agrieulttire. 
announced  here  that  the  govern- 
menl-sponsore:l  beet  sugar  refinery 
at  St.  Hilaire,  Ronville  County, 
expects  a  good  .■cason  despite  late 
crops  from  unfavorable  weather. 

Auger  said  the  plant,  if  oper¬ 
ating  at  full  capacity  of  l.ooo  tons 
of  sugar  heet.s  a  day  lOO  days  a 
year,  would  mamifacture  between 
25,000.000  and  30.000,000  pounds 
of  white  sugar,  10.000  tons  of 
beet  pulp,  and  8,000  tons  of 
molasses. 

The  refinery,  on  the  same  basis, 
would  pay  ou^  more  than  $120,00(1 
a  year  in  wages  to  390  workers 
and  would  ennsume  10,000  tons  of 
coal  and  8,000  tons  of  lime  a  year. 


A  Company  that  is  Moving  Steadily 
to  New  Horizons 

"^TOW  fifty  years  in  existence.  Standard  Chemical  Company 
Limited  is  today  charting  a  wide  open  future  of 
expansion  and  security  in  Canada.  The  Company's  position 
has  already  been  consolidated  by  its  growing  importance  in 
the  salt  industry,  by  acquisition  of  new  industrial  outlets  for 
essential  chemicals,  by  new  importing,  distributing  and 
selling  afiUiations  and  sound  and  far-seeing  management 

These  foundations  are  now  laid.  Research  chemists  aro 
constantly  at  work.  New  projects  are  continuously  under 
way.  With  chemicals  becoming  important  servants  to 
faaory,  farm  and  home  : ; ;  with  such  products  as  “Super* 
Pyro’’  Anti-Freeze,  -’Javex’!  Bleach,  Goderich  Salt  and  Formal* 
dehyde  for  agriculture,  reaching  an  ever-growing  consumer 
market.  Standard  Chemical  is  moving  with  growing  strength 
and  momentum  to  a  position  of  increasing  service,  usefulness 
and  security  in  the  industrial,  agricultural  and  domestic  fields 
of  Canada; 

OmCERS  OF  STANDARD  CHEMICAL  COMPANY  lIMtTEO— B. 

K.  S.  Maclichlan.  Presidmt  and  Mmagmg  Direetnr;  Dirtetorst  E.  P.  Tiyior,  Col.  VP.  B. 
Phillips.  AUaa  Miller.  Thomas  Arnold.  Hush  Mtckay,  L.  M.  Wood.  Robert  Flemiog. 


We  recommend  the  purchase  «/  the  5%  Preferred 
Stock  of  Standard  Chemical  Company  Limited 


Burns  Bros.&Denton 

Limited 

S44  BAY  STREET 
TORONTO 


Sees  Winding  Up  of  |  vegardofl  as  marking  the  end  of 

War  Industries  Board  ,  the  hoard's  operation.^. 

_ _  I  No  siioressor  to  Mr.  Godsoe  w-as 

Otiaw.-i.  —  Resignation  of  J.  G.  ^'.iinouiiced  in  the  Minister  s  siate- 

Codsoe.  ehaiimati  of  tlK'  War-time  ’  nient  and  it  is  understood  an- 
Industries  Gonirol  Board,  annnnne- ;  Order-in-t'onn.  il,  to  be  made  pub- 
ed  during  p.ast  week  by  Hon.  C.  ,  Me  within  a  few  days,  has  author- 
D.  Howe,  .Munitions  Minister,  is  '  ized  the  dissolution  of  the  l)o.vrd 


which  supervised  the  Munition  De¬ 
partment’s  control  measures. 


Tlie  Financial  Time*  reaches  a 
class  of  people  who  are  Interested 
in  and  able  to  buy  Investment 
secnritlee. 
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CANADAMUSTNOT  .-p  ™f 
LONGER  NEGLECT  1^* 

HER  RURAL  AREAS ...  ..... 


AT  THE  LOOKOUT 


Royal  Bank  Sacretary 


U17D  DITDAT  ADFAC  (continued  from  Page  1) 

HulA  l%Ul%amJu  inlVljiiO  United  states  for  14,400,000,-1  to  the  value  of  S15, $02, 162  and  ad- 

000.  This  agreement  has  been  de-  ditions,  alterations  and  repairs. 
'  in  T  a.  .  \iaan.  13.197,741,  For  the  first  10 

Millions  of  Settlers  Needed  for  ,  m  »  a  ti*if  “onihs  of  ‘he  current  year,  per- 

_  t  c*  kT*  f  Charta  for  world  trade,  with  Brit-  mjts  were  granted  to  the  value  of 

C.COnonuC  StaDlllty,  is  working  towards  a  reduction  $J 62. $8.3,. sol  as  compared  with 

Gardiner’s  Contention  of  the  sterling  debt  and  dissolution  1111,759. $6.3  in  the  comparable 

-  of  the  dollar  pool.  It  is  also  un- 

per  cent. 

PRIVATE  INDUSTRY  *  long-range  plan  to  housing  units  represented 

reduce  tariffs  and  eliminate  quotas  in  the  permits  issued  in  October 
and  restrictions  on  world  trade  is  numbered  2,925.  of  which  2,688 
Toronto.  —  Even  though  Cm-  ,  ,  ,  ^  notpenanor  sTnraaaaa  wecc  HBw  buildlngs  and  237  were 

Sda  must  develop  much-needed  .  ^  ^  ^  conversions.  Permits  for  the  con- 

world  trade,  this  ob.iectivc  should  the  view  that  “the  new  arrange-  jirng^jon  of  24. ,5,50  new  dwelling 

not  be  attained  at  the  expense  of  ment  will  not  prevent  an  expansion  units  were  granted  during  tUe  first 

those  rural  areas  hitherto  neglect-  trade  within  the  Commonwealth  19  months  of  the  present  year  as 

ed,  Hon.  J  G.  but  will  enable  the  Dominions  to  *"  the,  same 

of  Agriculture,  told  members  .  .  period  of  1944.  The  permits  for 


the  Automotive  Transport  Associa-  make  immediate 
tlon  of  Ontario.  chases  in  the  United 

Industrial  development  in  those  , 

districts  rich  in  natural  resources,  U«nada  snould  aiK 
Wr.  Gardiner  declared  at  the  Benefits 

transport  men  s  annual  meeting  in 
the  Hoyal  York  Hotel,  would  ben-  This  clearing  of 


make  immediate  essential  pur-  ^945  included  21.940  for  new  ^  ^ 

chases  in  the  United  States.”  Iiuildings  and  2,610  conversions.  PICARD,  who  has  been 

Qkp.i.M  Ck....  value  of  new  residential  build-  secretary  of  the  ^  oyal 

Canada  Should  Share  additions  and  repairs  of  Canada,  was  born  in  Mont- 

In  Wide  Benefit*  thereto  amounted  to  $101,109,407  «  a  graduate  of  McGill  and 

c'uring  the  first  10  months  of  this  Ottawa  1. niversities.  He  .loined 
This  clearing  of  the  air  as  re-  year  as  compared  with  $74,459,260  f^e  bank  In  19.3.3  and  has  .served  in 


efit  Canada  as  a  whole:  and  while  gards  Anglo-American  trade  rela-  in  the  same  period  of  1944.  various  capacities. 

at  some  future  time  30  million  j  .  regarded  as  of  signi-  -  commissioned  in  the  R.C.A.F  and 

people  might  inhabit  the  shores  of  regai  ded  of  s  g  11  served  in  several  stations,  retiring 

the  St.  Lawrence,  economic  stabl'-  ficance  to  Canada  in  view  of  state-  -  .  with  the  rank  of  Squadron  Leader. 

Ity  demanded  that  millions  more  menis  by  Minister  of  Trade  Mac-  I'Ontinue  to  Increase  - — — 

should  be  established  in  more  re-  Kinnon  that  trade  between  Can-  Country  general  store  sales  in  719  cars.  Coal  advanced  from  3,- 

mote  areas.  ada  and  Britain  was  being  hamper-  H  Pf''  2^2l)3^”to ’2  7*5  3  *rars'*and^mer'’ha^ 

The  minister  scored  the  action  ,  .  ,  ....  ,  ,  October,  194a,  compared  with  Oc-  2.283  to  2,753  cars,  and  mer,.nan- 

of  private  industry  in  depleting  Agricultural  Minister  {ober,  1944.  and  were  nine  per  dise  from  4,240  to  4,18  7.  cars. 

Maritime  industries  to  "swell  the  Gardiner  that  war-induced  trade  cent  above  September,  1  945.  The  - — 

profits  of  industry  more  centrally  barriers  have  been  hampering  agrl-  margin  of  Increase  over  October,  Wheat  Surplus  Down 
located  in  Canada  .  This  policy,  cultural  production  and  restricting  somewhat  greater  than  Than  40%  in  Year 

he  said,  should  now  be  reversed,  ,  ,  j  .  t.  ,  t**®  *“>*  P®*"  ®®Pt  advance  which  oc- 

with  profits  of  private  industry  ^  farm  products  between  purred  during  the  first  10  months  Stocks  of  Canadian  wheat  ^n 

“partly  utilized  to  strengthen  in-  Canada  and  the  United  States.  of  this  year  over  last,  a  result  at-  store  or  in  transit  in  North  Amer- 

dustry  in  the  less-favored  areas.”  The  importance  of  maintaining  a  tributahle  In  part  (o  the  occurrence  fsa,  at  midniglit  on  November  2  2 

r»  1  hieh  volume  of  trade  in  assurina  Of  ®P  extra  business  day  in  October  totalled  213,519.644  bushels  as 

Develop  Canada  First  high  volume  o  trade  in  assuring  Unadjusted  indexes  compared  with  362,388.324  bushels 

Current  talk  of  using  Canadian  full  eniplovment  was  emphasized  at  pf  sales,  on  the  base  19:35-19.39=  on  the  corresponding  date  of  last 
capital  to  establish  plants  in  the  annual  meeting  of  the  share-  lOO,  stood  at  192.6  tor  October,  year,  a  decrease  of  41.1  per  cent. 
Britain  "to  compete  for  business  holders  of  the  Bank  of  Montreal  1946.  173.2  for  October.  1944,  and  Visible  stocks  on  the  latest  date 
■with  British  industry”  is  entirely  PvpsiHpnf  nporire  W  176.5  for  September,  1945.  included  188,654.544  bushels  in 

wrong,  he  said,  “while  the  area  ^  The  increase  in  sales  over  Octo-  Canadian  positions  as  compared 

west  of  the  Great  Lakes  must  shin  Spinney,  when  he  said  that  this  1944,  was  general  throughout  ’^'ith  328.749,925  bushels  a  year 

CO  to  80  per  cent  of  its  products  would  mean  about  a  million  more  the  country,  gains  in  most  cases  he-  ago,  and  in  United  States  po.sitions, 
thousands  of  miles  to  find  mouths  jobs  in  peace-time  production  than  ing  within  narrow  limits  of  the  24.865,100  bushels  as  compared 
f*5^’  ,  p  •  a  *  were  in  existence  before  the  war,  Canadian  average.  Quebec  sales  with  ..S.O.jS.oPO  bushels. 

Establishment  of  industry  near  ,  ,  ^  were  eight  per  cent  higher,  and  Deliveries  of  wheat  from  farms 

the  areas  of  natural  resources  and  our  post-war  export  trade  southern  Saskatche-  in  the  Dralrle  Provinces  during 

food  production  would  benefit  both  target  must  be  approximately  one  ,van  amounted  to  only  six  per  cent,  the  week  ended  November  22 
In  that  high  transportation  costs  and  three-quarter  billion  dollars  but  elsewhere  the  over-all  trend  totalled  4,714,715  bushels  as  com- 
would  not  “cat  up  the  profits  Qt  .  merchandise  and  irold  This  maintained.*  Ontario's  14  per  pared  with  5,352,999  busheis  in 

the  producer,”  he  said.  rZrTiJ S®*"  ’'’as  the  only  regional  in-  the  preceding  week.  From  the 

In  the  development  of  the  coun-  ''sure  is  aooui  eu  ,0  gieaier  man  appreciably  higher  than  the  commencement  of  the  present  crop 

try.  the  roads  must  be  improved,  the  pre-war  level  in  dollar  value,  Dominion  average.  A  significant  5'®^''  to  November  2  2,  wheat  mar- 
raid  Mr.  Gardiner,  and  added,  “In  although  only  about  15%  higher  item  in  the  results  for  Ontario  is  ketings  aggregated  151,058,356 
ray  opinion  the  Provincial  Govern-  pre-war  in  terms  of  actual  the  extent  to  which  sales  of  stores  bushels  as  compared  with  180,580,- 

menta  should  provide  right-of-way  ^  „k..  that  province's  northern  areas  1-3  in  the  similar  period  of  the 

for  the  construction  of  a  system  of  goods  shipped  abroad.  increased  with  the  current  crop  year  1944-45. 

of  trans-Canada  roads,  tourist  He  also  made  the  point  that  our  step-up  In  mining  activity,  a  gain  - 

roads  from  the  United  Staf.es,  power  to  export  will  be  determined  of  17  per  cent  being  recorded  in  Heavy  Increase  in 

boundary,  and  development  roads,  j,y  October.  Construction  Contracts 

This  right-of-way  should  be  ac-  j  u-  u  .  u  -  v^nairunron  v.unvrB«.vB 

cepted  by  the  Dominion  Govern-  compete  writh  Loadings  Show  A  heavy  Increase  in  construction  ! 

ment  and  roads  built  and  maintain-  others,  but  also  by  our  capacity  .  General  Decline  contracts  awarded  across  Canada 

ed  upon  it  by  the  Dominion  Gov-  and  willingness  to  Import.  In  this  is  reported  by  Ma'’Lean  Building 

ernment  which  would  render  our  connection  he  n^h^pcvcd  that  to  loadings  on  Canadian  rqil-  Reports  Limited  for  November,  to- 

road  system  comparable  with  our  .  ,  .  .us  1  i,  v  ”  ways  for  the  week  ended  November  tailing  $44,997,500  for  the  montli, 

magnificent  railway  system.”  extent  to  which  the  gap  between  24  declined  to  72,644  cars  from  awards  were  almost  two  and  one- 

Nothlng  has  been  done  to  make  our  exports  and  our  imports  is  not  7  4.092  cars  in  the  preceding  week  half  times  greater  than  the  $18,- 

easy  long-distance  road  travel  in  bridged,  flexible  credit  arrange-  77,771  cars  In  the  correspond-  901.600  reported  for  November, 
Canada,  be  asserted.  “There  is  ments  will  be  necessary.  ’'’®®^  of  last  year.  Loadings  1941.  The  increase  was  shown  In 

needed  in  every  Province  in  Can-  ’  in*  ihe  eastern  division  fell  from  all  classes  of  construction,  with  en- 

ada  today,”  he  said,  “a  system  of  ^  48,377  cars  in  1944  to  44,040  cars,  gineering  constru'’fion  leading  with 

bypasses  which  will  take  through  Building  Pernuta  the  large  decreases  being  in  logs,  an  increase  of  $10,489,500.  Re¬ 
traffic  around  the  centres  of  local  Showing  Good  Incroaac  piling  and  cordwood  from  1,477  to  sidential  construction  w'as  up  $8,- 

buslness,  thus  making  It  possible  i.  ,  ^  1.082  cars,  automobiles,  trucks  and  721,200  and  business  construction 

for  long-distance  travel  to  be  permits  issued  by  muni-  parts  from  1,474  to  479  cars,  and  show'ed  an  increase  of  $4,144,300. 

speeded  up  and  made  safe.”  reported  to  the  merchandise  from  11,600  to  10,-  Comparative  totals  for  the 

*12  cars.  Smaller  declines  were  elapsed  eleven  months  of  1944  and 
Motor  Transport  Role  reached  the  value  of  $18,999,903  in  shown  by  ores  and  concentrates  1945  are  as  follows:  1944,  $.279.- 

IVith  the  industrial  development,  '^ctober,  recordiii.g  a  decline  from  and  other  mine  products,  pulpwood  231,800:  1945,  $383,245,900:  in- 
Cannda,  and  the  building  of  a  good  September  total  of  $20,023,-  and  lumber.  crease  $104,014,100.  On  a  re- 

system  of  roads,  he  said,  the  work  ’’“t  exceeding  the  ^October.  In  the  western  division,  total  gional  basis  construction  activity 

of  the  automotive  transport  will  ’  ’  ^‘Sure  of  $11,934,370  by  59  loadings  declined  from  29,394  to  was  greatest  in  the  Ontario  area 

become  greater.  “The  railways  P®^  ®®"l-  Permits  for  new  con-  28,604  cars,  due  mainly  to  a  de-  with  awards  totalling  $19,058,200. 
will  no  doubt  continue  to  handle  ^'ruction  were  issued  in  October  crease  in  grain  from  9,620  to  7,-  Quebec  contracts  reached  $12, 530,- 


Heavy  Increase  in 
Construction  Contracts 

A  heavy  Increase  in  construction 
contracts  awarded  across  Canada 
is  reported  by  MacLean  Building 


long-distance  heavy  freight.  The  '  — — — ^  ,  — 

airplane  will  come  to  handle  a 

considerable  part  of  the  long-  1* _ 

distance  passenger  traffic.  But.  in  ^^ClUctCUcAlj 

my  opinion,”  he  continued,  “the  _ 

automotive  transport  will  play  the  — 

outstanding  role  among  transport¬ 
ation  organizations  in  the  Increase 

of  industry  which  must  be  the  im-  chartered  itanks-Scpt.  .W: 

portant  phase  of  Canada's  Imme-  Deinniid  uepo'its  . 

diate  development.”  Savings  Deposits  . 

At  the  luncheon  meeting,  R.  A.  -urrent  oans  . 

McEachern,  editor  of  The  Financial  do**i.vion  finance— 

Post,  dealt  with.  “Your  Business  Revenues  . . 

25  Years  Hence.”  He  saw  little  •vWrExpendTturi?'"  , . 

hope  of  an  average  Canadian  •  Including  mutual  aid. 

escaping  a  “heavy  load  of  tax-  business  conoitiuns— o  b  c 

C.n.r.1  Besnamlc  Sit.a.Un- 
111  the  tRX  sitURtion  Index  of  Physical  Volume 

might  be  expected.  9  months  .  i« 

“Some  who  profess  to  know,  say  Indes,  oi  industrial  Product 

we  are  to  have  an  end  to  the  ex-  Productl.n  and  General  Boeln 

cess  profits  tax,  a  modification  of  Mineral  Production — 

the  corporation  taxes,  but  little  9  months  — . .  19; 

Improvement  in  the  personal  tax  ('oai-o  moT, ‘ill's'  . 

except,  perhaps,  in  those  categories  .Mfg.  Production— 
below  $1,200.”  9  months  .  19: 


Canadian  Business  Index 


FINANCIAL— D.B.S. 

fiftnks  Dcbits~«lu  nif^n  thx  . ••eei,...,»  as  0.40  ^44 

thart^rcil  Hanks-Sept.  :W:  .  4«,942,/44.36o 

i&li*  .  n.k 

urrcfit  .  2,9.14, 81.-, ,0(1!  2,464,186,742  +  19.1 

current  Loans  .  Mdu.Mu.i  II-.  987.928,889  —  1.9 


7  mos.  l,.i,39,977,647  l,645,.i:).i,949  —  6.4 

7  mos.  .S77,.36.'.,7.37  ,381,061,34,5  +  51.5 

7  mos.  1,911,967,502  2,642,349,832  —  27.6 


N.S.  Issue  Price 

99.88  Record  High 

Halifax.  —  gale  of  $5,080,000  in 
Province  of  Nova  Scotia  three  per 
cent,  bonds  to  a  financial  syndicate 
has  been  announced  by  the  Govern¬ 
ment  here.  The  syndicate  is  com- 


Cancral  BcSaamlc  Sitastian — 

Index  of  Physical  Volume  of  Business 

9  months  .  1935-9  equal  100 

Index,  111  Industrial  Productioi. 

9  mouths  .  1935-9  equal  100 

Productian  and  General  Bosiness — 

Mineral  Production — 

9  months  .  1935-9  equal  100 

(told— 9  nioiilhs  .  Fine  Ozs. 

Coal — 9  moiillis  .  Tons 

.Mflj.  Production — 

9  months  .  1935-9  equal  100 

Flour  Production — 10  months . Bbl.s, 

(attle  Slaughtering— 9  months . No. 

Hog  Sliiughtering— 9  months . .No. 


167.7 

1,869,917 

11,928,571 

259.5 

22,862,210 
1,790, .'.14 
4,241,888 


Cigarctles  released— 9  months . No.  1 0,280, 965,.'>33  8,573,080,989  +  120 

(.Igais  released— 9  months  . No.  152,609,342  144,755,044  -1-  .5.4 

I  ^iilhpr  R/VSl*  onri  *%*.%•  Ti.ta  -«ll  0*0  <St>4>  a.en 


I.eather  Boots  and  Shoes— 8  inos . Prs.  19,.373,:i88 

Haw  Cotton  Consumption— 9  inOs _ lbs.  116,657,916 

Nevs|.riiil  I’l'odiietion— 9  mos.  Tons  2,372.1  44 

Steel  Ingot  I’nxlnet. — 10  nios..T.ong  Tons  2,454,061 

Pig  Iron  Product,  -  in  mos. ...  Cong  I'ons  C. '.08, 082 

Contracts  .Swarded— 9  months . ,...8  .308.820.900 

Bldg.  Permits.  58  .Munic.— 9  mos .  -I  95,485,875 


239.2 

— 

8.4 

270.3 

- 

12.0 

236.1 

29.0 

2,18'J,4»h 

12,330,350 

14.6 

— 

3.3 

294.8 

_ 

12.0 

22,547.318 

+ 

1.4 

1,436,850 

+ 

25.0 

6,501,282 

35.4 

,573,080.989 

+ 

12.6 

144,755,044 

+ 

.5.4 

19,872,91.8 

2.5 

126,759,767 

— 

3.4 

Lite.  Power  Output— 9  mos. 


2,2:il  749  -F  6.3 
2,.3I7,005  —  2.(1 
1,566,504  —  .3.7 

2.34.404.200  +  .31.7 
72A4t,6,',2  +  31.1 


poaed  «f  Cochran.  Murray  aud  internal  tbadb—u  B  s 
Company.  Midland  Securitie.s  Lini-  WholesaTe  Sales— 8  months. .  19,3.5-9  er 

Ited,  Neabltt  Thomaon  and  Com-  Retail  Sales— 8  months . 1935-9  er, 

pany  and  IV'.  C.  Pltfleld  and  Com-  prices— d.b.s. 

pnn.v.  Wholesale  Price— Sept.  . 1936  ei 

The  price.  99.88.  is  the  higheist  Lost  <>f  Lising— Sept.. .. .  . . in.3,-,-9  et 
ever  received  for  a  long-term  loan  V,”"': 

in  the  hlatory  of  the  province.  The  ■  1930-9 

bonds  have  a  terra  of  1214  years,  grain  statistics— Bushtis—O.B.B. 
Approximately  $3,000,000  of  the  "h**!  ‘lore,  .\ov.  15  . 


kwh.  30,265,831,000  .30,187,935,090 


Wh^at  in  storfi,  Nov.  15  . 


issue  ia  earmarked  for  refunding,  employment— d.b.s.— a  mat. 
another  $1,000,000  for  the  Nova  Stpt.  >vtragt  anadjatud— 

Scotia  Power  Commission*  to  fi-  (ieneral  Index . 

nance  rural  electrification  and  .Manufacturing  . . 

other  development  work.  More  . 

than  $1,000,000  go  toward  ron-  c'lns'i'mcllon 

•truction  cost  of  the  Victoria  Gen-  Trade  . 

eral  Hospital  in  Halifax. 


1  160 

198.8 

182.2 

-t- 

16.9 

100 

172.5 

159.1 

-h 

8.4 

160 

103.2 

102.6 

4- 

0.6 

160 

119.3 

119.0 

+ 

0.3 

100 

96.8 

83.0 

+ 

16.6 

100 

95.6 

97.2 

1.6 

217,068,621 

359,974,457 

- 

39.7 

100 

176.5 

182.6 

3.3 

269.4 

225.4 

— 

7.1 

2.39.9 

2fl7..5 

-f 

15.6 

147.1 

l.S.S.ft 

— 

5.6 

164.5 

102.6 

-t- 

2..5 

171.9 

161.6 

+ 

6.4 

TRANSPORTATION— D.B.8. 
Railway  Car  Loadlnss 


HIGHER  PRICES 

(Conelaued  trom  Page  1) 


W >ek  of  Vov.  34 
72A44 

Cum.  o  Nov.  21 
3,291,:)38 


W>ak  ago 
74,692 

Yr.  ago 

3, .337,869 


RAILWAY  EARNINGS— 
C,.V.R.-Orlober 
Operating  BeveniiPs 
Operating  F-xpeiises 


major  source  of  supply  of  Uaited  Operating  F-xpensi 
States  newsprint  requirements,  it 
is  readily  apparent  that  Canadian 

mills  face  an  enviable  earnings  operating  Be^enuex 

pFOSpGC^  for  some  t^ilQO  to  COniCf  Optrstini^  Expenses 

with  higher  income  and  strength¬ 
ening  of  balairce  sheet  positions  re*  Beveiiues  . 

fleeted  in  stock  market  prices.  c.r.n.— oeinher 

■«-'hile  the  coming  increase  in  sell-  Wmking*'^"e'x1fense5" 

ing  price  bta  been  to  some  extent 

discounted  on  the  exchanges,  it  is  N>f  earnings  .... 

fairly  generally  felt  in  the  Street  Ten  Months — 

that  newsprlm  Stocke  will  for  some  ;Cking ‘'Expense’s 

time  to  come  find  even  higher 

IMrbls.  '  Net  earnings 


.36,6.31,(160 

31,265,006 


^  ]n.9  Danger  Still  Seen  j 

+  *•*  Of  U.S.  Steel  Strike  I 

Presidential  intervention  in  the  | 
®  3  tight  labor  management  situation ' 

+  li'.t  has  satisfied  neither  side,  although  i 

—  1.6  it  may  hear  fruit  on  a  long-term  ! 

basis,  in  the  view  of  “Iron  Age” 

—  39.7  nftnl  working  trade  publlcalion. 

"Management  will  be  dissatis¬ 
fied  beraii.se  its  idea  of  legislation 
_  3,3  encompassed  putting  the  unions  on 

—  7.1  the  same  plane  as  Industry  so  far 

-f  1,5.6  as  legality  of  operation.3  and  arts 

^  25  ronrerned,”  the  paper  said, 

-f-  eii  “TIim  union  ,  has  eonsistently  shied 

flfar  of  any  legislation  because  it 
has  felt  that  the  only  weapon  it 
had  for  obtaining  its  demands  was 
the  right  to  striks. 

(carsago  “Furthermore,  with  the  war  over 
.3,14.3,276  ahrt  with  reconversion  on  its  way 
both  management  and  labor  have 
-haiige  ^^1^ 

86.5.066  oGiei'’^  strength  so  that  In 


Net  earnings 


.*(.196,6116  -  66.1.6611  . . 

32,324,006  —1.119,660  the  future  the  road  will  not  he  sp 
- - j  rough.  For  these  reasons  it  is 


is  .lust  as  great  this  week  as  It  was 
last  week — probably  more  so  In 
slew  of  the  resounding  vote  of 
confidence  which  the  steel  work¬ 
ers  gave  their  union  in  supporting 
a  strike  vote  on  the  basis  of  four 
to  one ...  To  believe  the  steel 
workers  union  with  such  a  vole 
behind  It  would  retreat  from  Its 


5,420,006 

5,172,000 

+  254,000 

.36.3,951 ,666 
296,452,000 

:w>5, Oil, 
299,261,000 

—  1.693,000 
— 2,S09,000 

67,499,060 

66,38.3,606 

—  1,116,000 

1 

2n,776,7:ifi 

2X. 160,691 
22.102,161 

-t-  485.604 

+  1,374, .595 

4,869, .5.39 

3,7.58.530 

—  888.991 

265.;:26.66;! 

2,35,81.3,748 

266.  n::, 672 
233,731,021 

—  787.669 
+  2,679.727 

29yol2,8oo 

1. 

32,379, S51 

—2,866,796 

Increase  is  not  to  know*  the  his- 


CONSUMPTION  OF 
LIQUOR  GREATER 
FOR  PAST  YEAR 

Federal  Survey  Indicate*  In* 
crease  of  280,000  Gallons  to 
3,720,000  Gals. 


Ottawa.  —  Apparent  consump¬ 
tion  of  alcoholic  beverages  was 
greater  during  the  fiscal  year  end¬ 
ed  last  March  than  in  the  pre¬ 
ceding  year,  according  to  figures 
issued  by  the  Dominion  Bureau  of 
Statistics. 

A  survey  conducted  by  the  Bu¬ 
reau  shows  that  consumption  of 
spirituous  liquor  during  the  12 
months  ended  March,  1945, 
amounted  to  approximately  .$,720,- 
flOO  proof  gallons,  compared  with 
3,444,000  .gallons  In  the  preceding 
year.  Beer  consumption  approxi¬ 
mated  110,224.000  gallons  com¬ 
pared  with  90,710,000  and  native 
and  imported  wine  consumption, 
.3.71 2,000  gallons  compared  with 
3. .594, 000. 

Proof  spirits  produced  In  Can¬ 
ada  during  the  fiscal  year  ended 
March.  194.'»,  moved  up  to  35,- 
.555,000  gallons  from  27.203,000 
in  the  preceding  year,  while  the 
output  of  beer  advanced  to  122,- 
530,000  gallons  from  104,062,000. 

M'lne  Pfodiictlon  Off 

In  1943 — the  latest  year  for 
which  statistics  are  available  — 
wine  produced  but  placed  in  stor¬ 
age  for  maturing  totalled  3,460,000 
gallons  as  cO'mpared  with  4.352,- 


A.GAIN,  this  Okristmas  season,  due  to  the  laek 
of  skilled  labour,  Simon’s  Havana  Cigan  are  in 
short  supply.  But  you  can  rest  aBSured  that  the 
Simon’s  brands  you  are  able  to  buy  are  mmSL 
according  to  the  seme  high  standards  which  we 
have  maintained  for  seventy  jeers. 


^Simon’s 

UX'-HK 


000. 

Canada  imported  1.044,000 
proof  gallons  of  spirits  during  the 
fiscal  year  ended  March,  1945, 


530,000  gallons  from  104,062,000.  |?lCT17DhI  CT1?I7T  clo*«d  on  Deesmbsr  10. 

Mine  Pfodiiction  Off  I*  I  1*1(11  JXI  l*l<r  The  price  to  be  paid  to  Mr.  Beath 

In  194.3— the  latest  year  for  ***»*'*"»**»  a/asjsju  jji)  per  share  for  bis  Class  A 

which  statistics  are  available  —  DITVC  DI7ATO  PA  ®**ares  and  he  is  also  transferring 

wine  produced  but  placed  in  stor-  Jl|J  I N  KIlAJIf  |.||  to  Eastern  Steel  Product*  Limited 

agf;  for  maturing  totalled  3,460,000  *  w#  eonaideratlon  all  of  his 

gallons  as  CO'mpared  with  4.352,-  -  Class  B  shares. 

000  in  194  2,  while  the  amount  hot-  Acouisition  of  ”  purchase  from 

tleii  or  sold  In  bulk  was  •’.SOl.J'bO  Mr,  Beath  U  completed  Eastern 

gallons  as  compared  with  4,613,.  President’s  CUss  "A”  Hold-  STteel  Products  Limited  will  be 

tngs  at  $20  a  Share  prepared  to  purchase  all  the  re¬ 

maining  shares  of  the  Beath  Com- 
.  pany  at  the  same  price  a*  paid  to 

Announcement  is  made  by  direc-  Mr.  Beath,  namely  $20  per  Class  A 


tngs  at  $20  a  Share 


f  ompared  with  823,000  in  1944.  tors  of  Eastern  Steel,  Products  Ltd.  share  and  all  Class  B  shares  held 
Beer  imports  totalled  76,000  gal-  o'  plan*  for  the  aequisitforr  of  W.  by  the  shareholders  to  be  trans- 
Ions  compared  with  62,000  and  Beath  &  Sons  Ltd.  Announce-  ferred  without  further  consldera- 
wine  303,000  gallons  compared  states  that  company  has  tlon. 

with  291,000,  Exports  of  Canadian-  sRreed  to  purchaee  and  Lance  B,  Capital  of  W.  D.  Beath  &  Son 

made  spirit  advanced  to  3,130,000  Beath  has  agreed  to  sell  all  of  his  i„td.  comprises  100,000  shares  of 

proof  gallons  in  1945  from  2,183-  Class  A  shares  and  Class  B  shares  class  A  stock  (n.p.v.)  and  50,000 
000  in  1944:  exports  of  beer  fell  'R  B-  Beath  and  Son  Limited,  shares  of  Clas*  B.  Operating  plants 
from  6,605.000  gallons  to  5,969,-  These  share*  represent  a  very  sub-  at  Montreal  and  Toronto,  company 

000,  and  wine  exports  rose  from  stantial  majority  of  the  stock.  produces  steel  containers,  dump 

42,000  gallons  to  51,000  in  the  Purchase  ha*  not  yet  been  com-  truck  bodies,  conveyors,  road  scra- 
same  period.  pleted  but  it  is  expected  that  it  pers,  etc. 


600  and  the  four  western  provinces  | 
$11,1.34,900. 

Residential  construction  consti-  j 
IT  tuted  about  one-third  of  the  total  ! 

contracts  awarded  with  a  total  of  | 

—  $16  560,000.  Western  provinces! 

Lbanae  contributed  $6,351,100,  Ontario  ; 

%  $6,189,800  and  Quebec  $3,407,300.  ' 

+  9-8  Large  awards  for  additions  to  | 
the  DeCew  Falls  plant  of  the  On- 
+  Ill;!  larlc  H.E.P.C.  at  $7,000,000  and 

—  1.9  for  highway  work  at  Hope-Prince- 

ton,  B.C.,  at  $2,890,000  were  re- 

—  fi.i  .sitonsible  for  the  upswing  in  the 

4-  51.5  engineering  construction  cl.assiftca- 
~  2''®  lion. 


Food  Prices  Boost  | 

Cost -of- Living  Index  | 

The  Dominion  Bureau  of  .Statis¬ 
tics  cOst-of-living  index,  on  the 
base  1935-19.39  =  100,  advanced 
from  119.7  on  October  1  to  119.9 
on  November  1,  1945.  This  change 
v.’as  due  almost  entirely  to  an  In-  ■ 
crease  in  the  food  index  from  133.3  ^ 
to  134.0,  produced  mainly  by  i 
higher  prices  for  eggs  and  butter.  : 
Fuel  and  light  declined  fraction-  : 
all.v  from  106.7  to  106.6,  while 
clothing  advanced  0.1  to  1:12.5.' 
Other  group  indexes  remained  un¬ 
changed.  as  follows:  rentals. 
11.3.3:  liome  furnishings  end  ser¬ 
vices  119.4;  and  miscelianeous 
items,  169.6.  I 


Dividends  Are 
Placed  On  Record 

Leading  Canadian  Corporations  and  Financial  Institutions 
whose  Securities  are  in  the  Hands  of  the  Investing  Public 
Record  the  Declarations  of  Dividends  in  The  Financial 
Times,  Announcements  of  this  type  are  Definite  Evidence 
of  Financial  Stability  and  Successful  Management. 

Dividends  Recently  Published 

Following  is  a  List  of  Corporations  and  Institutions  Whose 
Dividend  Deefarations  Have  Been  Published  in  Recent 
Months :  ' 


Acme  Glove  Works  Limited 
Aiuniinuin  Co.  of  Canada  Limited 
.Amalgamated  Electric  C'orp. 
Anglo-Canadian  Telephone  Co. 
Anglo-Huronlan  Mines 
Ranque  Canadienne  Nationale 
Bank  of  Montreal 
Bank  of  Toronto 
Bathurst  P.  &  P.  Co. 

Beath  A  Son  Limited,  3V.  D. 
Belding  Corticelli  Limited 
Bell  Telephone  Co,  of  Canada 
The  Borden  Compan}* 

Brazilian  Traction  LIglit  k  P.  Co. 
British  American  Oil  Co. 

B.C.  Packers  Company 

B. C.  Power  Corp.  Limited 
Broulan  Porcupine  M.  Limited 
Canada  Dry  Ginger  Ale 
Canada  Iron  Foundries 
Canada  Malting  Co.  Limited 
Can.  N’oiiherii  Power  Corp. 

I.'anada  Permanent  Mortgage  Corp. 

C. sti.  Steamship  Lines  Limited 
Canada  Wiie  k  Cable  Co. 

Canadian  Rank  of  Commerre 
(.anadian  Breweries  Limited 
Canadian  Bronze  Co.  Limited 
Canadian  Car  k  Foundry  Co. 
Canadian  Celanese  Limited 
Canadian  Cottons  Limited 
Canadian  .Malartic  Gold  Mines 
Canadian  Pacific  Railway 
Canadian  Wallpaper  Mfrs. 

Canadian  Westinghoiise 
Canadian  Wi  rebound  Boxes 
Capital  Tniat 

Catelli  Food  Products  Limited 
Conlaurum  Mines  Ltd. 

Cons.  Mining  k  Sdieltlnf  Co. 
Consumer’s  Gas  CO.  of  Toronto 
Dominion  Rank 
Dominion  Bridge  Co.  Limited 
Dominion  Dairies  Limited 
Dominion  Engineering  Co, 

Dominion  Glass 

Dominion  Textile  Co.  Limited 

Easy  Washing  Machines  Co. 

Knallsh  Electric  Co. 

Faiconbrirtge  Nickel  Mines 
Famous  Players  CCendh.l 
Ford  Motor  t:o.  of  Canada 
Foundation  Co.  of  Canada 
Fraser  Companies  Limited 
Gatineau  Power  C(X 
General  Steel  Wares  Limited 
Holiinger  Cons.  Gold  Mines 


Home  Oil  Co.  Limited 
Imperial  Tobacco  Sales  Co. 
international  Paints  Can.  Limited 
Kerr-Addison  Gold  Mines 
Kirkland  Lake  Gold  Mines 
Ia  Luz  Mines  Limited 
Leitch  Gold  Mines  Limited 
Loblaw  Groceterias  Co. 

MacKinnon  Steel  Corp. 

McCoIi  Frontenao  Oil  Co. 

McIntyre  Porcupine  Mines 
McKay  ((juebev)  Exploratloo 
McKenzie  Red  lake  Gold 
Mflehers  Distilleries  Limited 
ktexlcao  Light  k  Power  Co. 

Robert  Mitchell  of  Can.  Umiled 
Moneta  Porcupine  Mines  Limited 
Montreal  City  k  District  Bank 
Montreal  Gas  Company 
Montreal  Island  Power 
Montreal  IJgiit,  Heat  k  Power  Co. 
National  Steel  Car  Corp. 

N'oranda  Mines  Limited 
O’Brien  Gold  Mines  Limited 
Pamour  Porcupine  Mines  Limited 
Payinoster  Cons.  Mines 
Penmans  Limited 
Placer  Development  Limited 
Power  Corporation  of  Canada 
Preston  East  Dome  Mines 
Proprietary  Mines  Limlt(-d 
Provincial  Paper  Limited 
Quebec  Power 
Reliance  Grain  Co. 

Aoyal  Bank  of  Canada 
Shawinigan  Water  k  Power 
Sherritt  Gordon  Mines  Llmitsd 
Sherwin  Williams  Co.  of  Canada 
Sick’s  Brewerie*  Limited 
Sllverw’ood  Dairies  Limited 
Simon  k  Sona  Limited,  H. 
Simpson’s  Limited 
Slscqe  Gold  Mines  Limited 
Slater  Co.  Limited,  N. 
southern  Can.  Power  Co. 

Standard  Paving  k  Materials 
Steel  Co.  of  Canada 
Sun  Life  Assur.  Co.  of  Canada 
United  Amusement  Corp. 

Ventures  IJmited 
Wabasso  Cotton  CO.  Limited 
Waite  Amulet  Minas 
Walker  Gooderiiam  k  Worts. 
Western  Can.  Flour  Mills  LilUltad 
Western  Grocers  Limited 
Zeller’s  Limited 
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SHERRin  PROFITS 
UP  FOR  QUARTER 

IncreM*..  Shown..  Over.  Sann 
Period  Laat  Year  Despite 
Lower  Tonnage 


MINING  MABKET  RECeSD 

Transaetiont  on  TORONTO  STOCK  EXCHANGE 


Toronto.  —  Interim  Ilgures 
sued  by  Sherritt  Gordon  M 
Limited  covering  operations 


current  fiscal  year, 


responding  quarter  of  1344. 

In  the  period  under  review 


Ing  due  to  the  “prevailing 
age  of  underground  labor,”  accord- 


tons. 


of  miners. 


net  profits,  before 


and  131.323. 

In  the  Michiplcoton  area, 
ductlon  on  a  small  scale 


increased  as  rapidly  as  possible 
the  report  adds,  up  to  the  sched 
uled  rate  of  1,200  tons  per  day. 

Capital  Increase  For 


Last  sale 


An  increase  of  .'>00,000  shares 
in  the  authorized  capital  of  Pickle 
Crow  Gold  Mines.  Limited,  is  plan 
ntd  by  the  company,  and  a  special 
general  meeting  of  the  sharehold¬ 
ers,  called  for  December  7.  will 
vote  on  the  Increase  from  3,000,- 
000  shares  to  3,500,000. 

Purpose  of  the  increase,  it  is 
explained,  is  to  enable  the  com¬ 
pany  to  purchase  outstanding 
minority  interest  in  Albany  stiver 
Gold  Mines,  Limited,  controlled 
and  managed  since  1938.  The  offer 
will  be  one  share  of  Pickle  Crow 
for  ten  shares  of  Albany  River. 
This  will  require  130,000  shares 
cf  Pickle  Crow,  leaving  a  balance 
of  364,000  of  the  500,000-share 
Increase  in  the  treasury. 


Pandora  Drilling  Gives 

Promising  Indications 

Toronto. — Officials  of  Pandora 
Cadillac  Cold  Mines  Ltd.  report 
that  hole  No.  92,  deepest  so  far 
drilled  at  company's  property,  has 
been  completeci  below  1.250  ft.  af¬ 
ter  cutting  seven  probable  ore  sec¬ 
tions.  Latest  intersections  were: 
from  1.125  to  1,129  ft.,  a  4-ft.  true 
vein  width  assaying  1.06  ozs.  or 
$40.81  per  ton;  from  1.254  to  1.- 
256. .6  ft.,  a  2.6  tti  section  assaying 
0.465  oz.  or  $17.90,  of  which  the 
first  eight  ins.  ran  $41.56.  Earlier 
Intersections  Included  12.7  ft.  of 
core  averaging  $11.55,  including  i 
1.5-ft.  section  grading  $54.60.  Thi 
hole  was  drilled  south  from  No.  3 
shaft  to  cross-section  the  break  in 
this  direction. 

At  a  recent  meeting  Gen.  Eric 
McCualg,  Montreal,  was  elected  to 
the  board  and  directors  were  ad¬ 
vised  that  dewatering  of  No.  3 
shaft  Is  well  under  way  and  should 
be  completed  by  the  year  end. 
Slinking  then  will  be  stajted  from 
present  bottom  at  375  ft.  to  an  ob¬ 
jective  depth  of  1,000  ft.  to  pro¬ 
vide  a  new  series  of  levels  and  per¬ 
mit  underground  exploration  of 
orebodles  indicated  by  drilling. 
Since  work  was  resumed  last  May 
the  company  has  completed  over 
8,000  ft.  of  drilling  in  15  holes. 
Together  with  former  work,  this 
di'illing  has  indicated  a  gold-bear¬ 
ing  zone  length  of  more  than  4,000 
ft.  with  another  2,4  00  ft.  of  ground 
still  to  be  explored  to  the  east  to¬ 
wards  No.  2  shaft.  All  machinery 
necessary  for  the  sinking  program 
is  on  the  property. 


Courageous  Gold  Is 

Drilling  2nd  Hole 

Toronto.  —  .Arrivals  of  a  second 
drill  has  enabled  Courageous  Gold 
Mines  to  expand  its  drilling  oper¬ 
ations  and  J.  H.  Norrie,  consulting 
engineer,  advises  Vincent  Mining 
Corp.,  which  controls  Courageous, 
thst  two  holes  are  now  under  way, 
known  as  D-7  and  F-1. 

Tlie  former  was  spotted  675  ft. 
south  and  slightly  east  of  D-6  on 
the  northeast  boundary  line  and 
has  reached  depth  of  325  ft.  The 
rock  to  87  ft.  was  typical  grano- 
diorite  and  from  there  to  208  ft. 
underwent  a  gradual  change,  show¬ 
ing  some  blue  quart?  and  good 
mineralization.  More  gray  quartz 
occurs  from  20S  ft.  down.  Dual 
objective  of  the  hole  is  to  test 
possible  gold  bearing  veins  near 
the  granodlorlte  contact. 

Hole  F-t  is  the  first  hole  in  the 
cross  section  being  drilled  to  the 
south  boundary.  It  has  reached  200 
ft.  and  is  aimed  to  determine  loca¬ 
tion  of  a  diabase  dike  picked  up 
by  a  magnetometer  survey. 


Anglo  Hur 

4,012 

11.50 

10.25 

11.12 

-I-  % 

11.50 

7.60 

Aquarius 

S.lOO 

.64 

.61 

.63 

+  5 

.96 

.58 

Area 

9,800 

.21 

.19 

','2  .19*4  +  ’4 

.27 

.16 

1-  Arjou 

70,700 

.55 

.51 

.52 

.59 

.10 

5  Ashley 

2,100 

.10 

•  ttS  14  . 0  8  '"s 

:  —  2 

.21 

.0  61,1 

r  Armistice 

17,000 

.90 

TS 

.89 

-i-  4 

1.4  0 

.2V 

-  Arntfleld 

114,450 

.62 

.52 

.52 

-f  1 

.62 

!2S 

e  Ashley 

2,100 

.10 

.0814  .081s 

,  _  2 

.21 

.64 

e  Astorlo  Q. 

625.482 

.95 

.75 

.83 

+  5 

.95 

.15 

e  Atlas  Yk. 

7,800 

.49 

.4  6 

.46 

—  4 

1.05 

.41 

-  Aubelle 

78,700 

.68 

.61 

.62 

—  5 

.88 

.36 

Auraaque 

32;350 

1.25 

1.20 

1.23 

-k  1 

1.90 

.;4 

1  Auuor 

7,650 

4.45 

4.25 

4.30 

— -  6 

4.75 

3.60 

B  Bagamac 

112,750 

.53 

.51 

.63 

—  2 

.63 

.13 

-  Atliona 

51,920 

.3  7 

.33 

.35 

+  2 

.45 

.32 

-  Bar.kt'ield 

50,815 

.20 

.16  4;,  .17  12 

+  1 

.22  1 

4  .10'; 

-  B.  Metals 

25,720 

.20 

.17 

■4  .171/4 

—  Z4 

.24  > 

3  .121; 

5  Bear  Ex. 

90,446 

1.75 

1.63 

1.70 

-f  5 

2.35 

1.22 

1  Beattie  G. 

17,325 

1.40 

1.32 

1.35 

+  5 

1.90 

1.24 

t  Beaulieu 

88,600 

.77 

.60 

.69 

-1-  4 

.82 

.60 

Belleterre 

223 

13.50 

13.25 

13.25 

—  % 

15.00 

9.50 

t  Beretis  H. 

22,300 

1.40 

1.10 

1.40 

■f  25 

1.40 

.90 

r  Bevcourt 

9,300 

.85 

.76 

.76 

—  2 

1.46 

.74 

;  Bidgood  K. 

24,800 

.39 

.37 

.38% 

-1-  % 

.35 

.30 

!  Bobjo 

20,150 

.21T» 

.20 

.21 

+  Vz 

.32 

.12 

Bonetal 

54,640 

.43 

.36 

.41 

-f  4 

.45 

.15% 

•  Bonvllle 

4,50  0 

.32 

.30 

.30 

—  3 

.67 

.3  0 

'  Boycon 

12.900 

.38 

.34 

.35 

— -  2 

.62 

.34 

1  Bralorne 

985 

19.00 

IS. 00 

18.75 

19.00 

14  50 

1  Broulan 

21,200 

.65 

.60 

.60 

3 

.78 

.59 

,  Buffadison 

3,350 

1.6a 

1.50 

1.50 

—16 

2.4  5 

.95 

1  Buffalo  Ank.  925 

5.85 

6.80 

6.80 

—  10 

6.50 

5.05 

1  Buffalo  Cdn.  35,400. 

.45 

.3  8 

.39 

—  2 

.65 

.081/n 

Bunker  H. 

14,460 

.06  <3 

.05 

.0614 

.10 

.03% 

•  Buffalo  Red  308,900 

.60 

.40 

.54 

-!-]4 

.60 

.40 

Camp.  R.L. 

13.200 

2.10 

2.15 

1.86 

—  5 

2.40 

1.70 

Cdn.  -Malartie  5,100 

1.20 

1.10 

1.10 

—  5 

1.35 

.70 

1  Cariboo 

1,250 

2. So 

2.60 

2.85 

2.90 

1.80 

Castle  Tr. 

42, 118 

1.89 

1.65 

l.SO 

+  15 

1.89 

1.00 

Central  Pat, 

,  3,550 

2.80 

2.71 

2.75 

+  5 

3.05 

1.99 

Central  For. 

53,600 

.3  4 

.30 

.33 

+  114 

.49 

.12% 

Centi’Gmaque  23,5  00 

.55 

.48 

.50 

—  2 

.65 

.11  % 

Chesterville 

5,398 

1.83 

1.75 

1.75 

—  5 

2.42 

1.56 

Chromium 

215 

1.20 

1.19 

1.19 

—  6 

1.50 

1.15 

Citralam 

52,200 

.351;* 

.3  2 

.32 

—  3 

.75 

.25 

Coch.  M'ill. 

11,400 

4,80 

4.60 

4.60 

— 1.5 

5.50 

2.94 

Coin  Lake 

21,550 

.78 

.70 

.75 

—  4 

.84 

.43 

Colomac 

210,500 

1.47 

1.10 

1.29 

— 10 

1.47 

.99 

Coniagaa  - 

1,425 

2.75 

2.30 

2.50 

+  20 

2.75 

1.33 

Coniauruin 

7.100 

1.90 

1.85 

1.85 

2.09 

1.45 

Cons.  Smelt. 

3,657 

8.1.50 

77.25 

82.76 

4-  '5% 

83.50 

49.00 

Conwest 

12,241 

1.33 

1.18 

1.20 

-4-  2 

1.60 

1.00 

Cournor 

16,100 

.63 

.58 

.61 

—  4 

.75 

.55 

Croinor 

4,800 

1.45 

1.40 

1.44 

1.92 

1.30 

Crows.  Pat. 

12,400 

.88 

.82 

..85 

_  2 

1.14 

.60 

Delnite 

1.800 

1.50 

1.45 

1.50 

— 10 

2.00 

1.15 

Denison 

2.500 

.09 

.07 

.09 

-t-  1 

.13 

.03% 

Dome 

745 

30.50  : 

30.00 

30.00 

+  % 

31.75 

26.25 

Doni.  Magnes  3^5 

.08 

.07  <4  .08 

+  '4 

.08 14  .07 

Dickenson 

16,000 

1.50 

1.40 

1.4  5 

—  3 

1.55 

1.42 

Diversified 

42,000 

.86 

.76 

.82 

—  4 

.95 

.70 

Duvay 

122,200 

.53 

.4  5 

.4  6 

—  1 

.65 

.45 

Donaida 

26,300 

1.42 

1.35 

1.35 

—  5 

2.50 

.98 

Duquesne 

74,050 

1.65 

1.49 

1.61 

+  15 

2.40 

.22 

East  -Amphi 

2,700 

.39 

.38  V- 

i  .39 

+  1 

.47 

.06 

East  Malart. 

14,000 

2.65 

2.52 

2.52 

—  11 

3.05 

2.26 

East  Still. 

19,900 

4.40 

4.25 

4.30 

—  5 

6.7,5 

.40 

Elder 

86,920 

1.49 

1.33 

1.40 

4-  4 

1.72 

.53 

Eldona 

110,796 

1.80 

1.65 

1.67 

— 10 

3.10 

.16 

Falconhridge 

3.190 

6.15 

5.85 

6.15 

+  15 

6.50 

4  30 

Fed.  Kirk 

243,700 

.19  IJ,, 

.12 

.16 

+  2% 

.19  14 

.05% 

Francoeur 

1,8,350 

.79 

.73 

.77 

—  1 

.95  V4 

.52 

Frobisher 

7.270 

6.45 

5.20 

5.35 

+  20 

9.25 

4.40 

Giant  Yk. 

.  10,541 

9.85 

9.45 

9.45 

—35 

11.60 

6.50 

Gillies  L. 

103,650 

.22 

.19 

.211/2 

+  2% 

.28 

.09 

Glenora 

75.800 

.19 

.15 

.19 

+  3 

.24 

.03% 

God’s  Lake 

59.800 

..5  7  i/i 

.5  0 

.56 

+  4 

.85 

.27 

Goldale 

3.500 

.26 

.26 

.2.6 

.35 

.19 

Goldcrest 

84,100 

.99 

.90 

.90 

—  5 

1.20 

.26 

Gold  Eagle 

17.700 

.10 

.09 

.10 

+  1 

.14 

.04 

Goldhawk 

6,000 

.90 

.85 

.85 

—  2 

.9  5 

.65 

G.  Arrow 

9  7,550 

.9# 

.72 

.77 

+  2  >4  - 

.90 

.26 

G.  Gate 

338,850 

.42 

!28 

.39 

-i-10 

.42 

.09 

G.  Manitou 

31,505 

1.83 

1..58 

1.75 

+  20 

1.83 

.81  % 

Goodflsh 

82,600 

.08  14 

.06 

.08 

.10 

.03 

Goldora 

10,000 

.40 

.33 

3  3 

—  5 

.41 

.33 

Grab.  Bous. 

6,500 

.15 

.1  5 

!i5 

—  1 

.17 

.04  % 

Gunnar 

7,9  75 

.43 

.40 

.42 

.54 

.221* 

Hale.  Swa. 

47,800 

.18 

.14 

.16 

+  1 

.24 

.05 

Halliwell 

19.600 

.08 

.07  <2 

.07  14 

.1  5 

.03 

Hallnor 

150 

4.85 

4.85 

4.85 

— -1 5 

5.25 

3.10 

Hard  Rock 

7,330 

.92 

.87 

.87 

—  4 

1.07 

.68 

Harker 

87,600 

.22 

.17 

.20 

+  2 

.23 

.05  li 

Harricana 

28,655 

.36 

.35 

.35 

—  1 

.65 

.20 

Hasaga 

14,166 

1.96 

1.S5 

1.95 

+  5 

2.20 

.54% 

Heatli  Gold 

19,200 

.67 

.61 

.67 

—  1 

.96 

.43% 

Hedley  Mas. 

16.100 

1.50 

1.23 

1.45 

+  7 

1.70 

.77 

Heva  130,550 

.60 

.55 

.56% 

—  % 

.70 

.20 

Hollinger 

2,060 

16.00  15.50 

16.00 

+  % 

16.36 

10.12 

Homer  Yk. 

70,300 

.38 

.33 

.35 

—  1 

.51 

.25 

Hosco 

23,900 

.63 

.58 

.61 

4-  1 

1.09 

.27% 

Hovvey 

7,400 

.43 

.41 

.4114  • 

—  V2 

.54 

.3  4 

Hudson  Bay 

2.240 

39.00  3 

7.12 

38.00 

+  1 

39.00 

30.00 

Hugh  Mai. 

92,800 

.27 

.24  "4 

.26  14 

+  1’74 

3  7 

.25 

( 

Last  sale 

j  Omega 

6,527 

.37 

.35 

.36 

.68 

.31 

Grenada 

153,900 

.85 

.58 

.67 

—  7 

1.20 

.52 

Stocks — 

Sales 

High 

Low 

Tuesday  Change 

High 

Low 

Pamour 

13,766 

2.30 

2.20 

2 . 2  5 

4-  5 

2.46 

1.19 

Pand.  Cad. 

34.641 

.41 

.2S 

.40 

*f  2 

.48 

.08 

Paramaque 

21 .200 

.32 

.20 

.3  0 

—  2 

.64 

.211, 

Parbec 

27,215 

.25 

.22 

.22% 

—  1 

.27 

.17 

Parts.  ,Mal. 

15,500 

.09 

.08  %  ,09 

-  % 

.16 

.06 

Paymaster 

47,701 

.75' 

.72 

.75 

J- _ 2 

.88 

.37 

Pen-Rey 

23.050 

.39 

.36 

.27 

—  3 

.59 

.35 

Perron 

2.700 

1.,'0 

1.45 

1.45 

• -  0 

1.75 

1.06 

Piccadilly 

59,765 

.47 

.41 

.41 

-L  3 

.53 

.38 

Pick.  Crow 

8,4.55 

4.25 

4.10 

■Ll*5 

+  10 

4.46 

2.40 

Pioneer 

1,940 

6.85 

K .  f  5 

6.75 

5 

7.5  0 

4.35 

Pore.  Pen. 

7.600 

.69  ' 

2  .8<t 

.69 

—  % 

1.01 

.60 

Pore.  Reef 

9,000 

.50 

.1.8 

,50 

.70 

.26 

Powell  Ron. 

5,50  0 

1.36 

1.25 

1.2.5 

—  3 

2.00 

.98 

Pow.  Uo,  V.T.  1,700 

1.20 

1.15 

1.15 

—  5 

1.65 

.81 

Premier 

22,325 

2.65 

2.14 

2.6  4 

+  22 

2.70 

1.15 

Preston 

7  225 

2.86 

2.75 

2.80 

3.45 

2.45 

Proprietary 

860 

.15 

.15% 

.1 1  % 

Pros.  Air 

2.600 

.5.5 

.70 

.36 

Purdy  Mica 

500 

2  2 

+  2 

.40 

.16 

Q.  Manitou 

20,000 

7  ‘I 

.63 

.68 

+  5 

.75 

.62 

Que.  Gold 

7.30e 

1.31 

1.2.8 

1..3n 

+  2 

1.33 

.45 

Quernston 

18,108 

.99 

.91 

.99 

+  10 

1.39 

.80 

Quemont 

6.594 

1  I.7.'. 

13.60 

14.60 

+  % 

15.75 

.18 

Regcourt 

10,9  90 

.39 

.37 

.38 

.70 

.3,5  % 

Reno  Gold 

500 

.OS  1 

2  '*2 

.10 

.04  '  i 

Roclie  I,.L. 

9.600 

.11'= 

.1 1 

.14 

+  % 

.2.8 

.11% 

Rochette 

73.500 

.33 

.29 

.30 

_  2 

.66 

.29 

Rouyn  M. 

93,550 

.6  0 

.52 

.54 

—  1 

.66 

.30  % 

Byanor 

5,000 

.25 

.2  1 

.24 

—  1 

.41 

.24 

S.  Antonio 

5,024 

5.9  5 

5,. 8  0 

5.9  5 

+  20 

6.95 

4.05 

Senator  R. 

127,078 

1.18 

1.35 

1.43 

+  4 

1.64 

.31 

Sheep  Creek 

300 

1.7o 

+  1 

1.75 

1.06 

Sherritt  G. 

82.115 

.81 

.72 

.79 

+  7 

.84 

.65 

Sigma 

1,166 

.16' 

.15% 

.16-4 

.16  % 

.12 

Siscop  G. 

15,770 

.8  5 

.80 

.84 

+  4 

.90 

.64 

Sladcii  Mai. 

7,200 

.46 

.45 

.46 

.64 

.43 

Springer  St. 

3,00  0 

1.29 

1.26 

1.26 

—  1 

1.84 

1  25 

Stadacona 

1  2.400 

.0  0 

.87 

.87 

—  4 

1.00 

.87 

Steep  Rock 

82.S50 

2 . 0 

2.40 

2.63 

+  14 

3.35 

2.00 

Sturgeon  R. 

7,500 

. 5 

,32 

.35 

+  .3 

.^7 

.20 

Sullivan 

6.473 

2.05 

2.90 

2.90 

—  5 

4.05 

1.50 

Sylvaiiite 

3. 800 

3.50 

3.35 

3.35 

—  5 

S.  7  0 

2.50 

Starrett 

89,4  00 

.02 

.7.8 

.90 

+  1  3 

.95 

.70 

Surf.  Inlet 

27.200 

.5  0 

.50 

—  6 

.69 

.50 

Teck-Hughes 

8,250 

5,25 

5.15 

5.15 

—  15 

5,70 

3,50 

Thomp.-Lu. 

6.600 

.63 

.60 

.63 

+  6 

.8  8 

.50 

Toliurn 

1,000 

2.15 

2.05 

2.05 

—  1 .5 

3.05 

.90 

Towagin.'ic 

5,950 

.10 

+  1 

.48 

.24 

Trans.  Res. 

19.1  00 

1,41 

1.32 

1.35 

3.15 

1.30 

Uchi  Bonds 

5,000 

.3  1 

.33 'i 

.3  4 

+  % 

.  n  5  •  ij 

.3  2% 

Union  M. 

22,134 

.16 

.43 

.44 

.70 

.36 

Upper  Can. 

15.300 

2.5.8 

2.4."> 

2.55 

4  4 

2.68 

1.80 

Ventures 

1,996 

14.50 

14.00 

14.25 

+  ’■« 

16.50  1 

1.50 

Vermilata  143,900 

.17 

.1  4 

.15  % 

+  % 

.32 

.11% 

VIcour 

14,6  00 

.7  8 

.68 

.74 

—  1 

1.05 

.60 

Waite  Am. 

10,170 

4.50 

4. 00 

4.30 

+  30 

5.10 

3  40 

M'asa  L. 

2.3,000 

1.10 

1.35 

1.40 

+  2 

1.70 

1.20 

West  Mai. 

99,600 

.00 

.50 

.5  5 

- 10 

1.63 

.50 

Wilt.  Cogh. 

37,300 

.24 

2  2 

.23 

—  1% 

.41 

.08 

MTinora 

56.200 

.38 

.34 

.36 

—  1 

.48 

.34 

Wright  Harg.  2.380 

5.10 

5.25 

5.30 

5.60 

3.3(k 

Yellorex 

2,700 

.4  5 

.40 

.40 

—  % 

.65 

.35 

Y.  Yankee 

47,100 

.3  7 

.28 

.32 

+  4 

03% 

P.  Oreille 

2,600 

3.110 

2.  .8  5 

2.85 

- 10 

3.10 

1.30 

Temi.  Mn.  147,100 

.20 

.15% 

.18 

+  4 

.22 

.07% 

UnUkl^nzic  Compunv 


MONTREAL— 
TRANSPORTATION  BLDG. 
132  ST.  JAMES  ST.  WEST 
PLateau  6685 


TORONTO— 

312  TEMPLE  BLDG. 
BAY  and  RICHMOND  Sti. 
ADalaida  0161 


w 


AlM.AQl'E  GOLD  MINES 

Station  cutting  at  the  Second  Le¬ 
vel  <250  feet)  is  in  progress  at 
Auinaque  Gold  Mines,  where  a  3- 
conipartment  shaft  is  being  sunk 
to  540  feet.  Rock  conditions  are 
excellent  and  progress  is  ahead  of 
schedule.  A  number  of  quartz 
siringers  and  veins,  conlaining 
mineralization  and  fair  gold  values 
have  been  encountt-rtd  in  the  pro¬ 
cess  of  sinking. 

Diamond  drill  cross-sectioning 
of  the  East  contact  area  at  5(t0- 
feet  intervals,  in  search  for  cop¬ 
per-gold  deposition,  is  being  con¬ 
tinued.  A  total  of  fen  drill  holes 
has  been  completed  to  date. 


gineer. 

The  results  line  up  with  pre¬ 
vious  drilling  information,  he 
.states,  "showing  that  the  newly- 
discovered  ore  zone,  is  over  4  00 
feet  long.” 

The  firsf  hole  of  a  surface  ver¬ 
tical  drilling  program  has  been 
spotted  on  the  'Vood  section  of  the 
properly,  150  feet  east  of  the  oW 
boundary  and  some  700  feet  west 
of  the  Wood  shaft. 


Western  Oil  News 

Ram  River  No.  4  spudded  in  but  progress  slow 
—  Home  Braseau  strikes  fault  at  9597  feet  raising 
question  that  formation  was  overtimed. 


Reaming  operations  liave  been  .oiniiieiiced  at  the  Ram  River  No.  3 
well  from  1,120  ft.  to  2.500  ft,,  and  when  this  has  been  completed,  ex¬ 
perts  will  arrive  to  whitistock  tlie  hole  itack  to  the,  vertical,  and  drilling 
will  once  more  get  under  way. 

In  the  meantime,  the  No.  4  well  has  been  spudded,  but  has  lujide 
slow  initial  progress  owing  to  the  difficulties  encountered  in  the  aurfaco 
formation  which  contains  cousiderahle  nuinhers  of  loose  boulder*.  It 
has  been  found  necessary  to  cement  these  firmly  before  proceeding  to 
drill  through. 


Indian  L. 
Int.  Nickel 
Int.  Ura. 
Lslund  M. 
.lackiiife 
Jack  Waite 
Jacola  M. 
Jason  Mines 
Jellicoe 


279,100 

6,635 

379,800 

800 

55.700 

27.700 

10,000 

6,800 

12,286 


1.05 
42.50 
1.90 
1.80 
.42 
.39 
.07 
.48 
.13 ’4 


.90 

41.0<» 

1.20 

1.75 

.31 

.30 

.05 

•47 

.12 


.92 
4L'5 
1..S4 
l.SO 
.35 
.34 
.06 
.4712 
.12  4 


■f  1 
4-59 


4-  2 


1 

2  4 
1 


1.05 
43.00 
3.. 5  5 
180 
.59  4 
.44 
.13 
.60 
.18 


.62 

31.50 

.90 

1.15 

.20 

.10 

.03 

.28 

.0.511 


Arnffield  Reports  Good 
Values  Below  1075  Ft. 


Accordiag  to  an  official  report 
issued  by  president  R.  V.  Arntfleld 
of  Arntfleld  Mining  Corp..  hole 
No.  774.  drilled  downward  from 
the  1.078-foot  level  on  company's 
property  In  Bcauchastel  Twp.,  has 
shown  a  core  section  7.7  ft.  long, 
averaging  .31  oz.,  or  $11.93  a 
ton,  at  a  point  ISO  ft.  down  the 
dip,  below  the  present  bottom  le¬ 
vel  of  the  mine. 

Just  below  this  section,  1.5  ft. 
of  core  was  lost  where  the  drill 
rods  encountered  the  fault  zone. 
This  gives  three  excellent  inter¬ 
sections  of  ore  below  the  1.075 
level,  the  two  previous  holes  hav¬ 
ing  shown  115  and  $9.25  across 
approximately  three  ft. 


J.5T.  Cons. 

3,2.83 

.08 

.07 

.07 

—  % 

.12% 

.03 

Joliet-Que. 

70’400 

'.73 

.66%  .68 

1.35 

.55 

Kavrand 

32,100 

.35 

.32%  .34 

+  1  '4 

.59 

.31 

Kerr  Addis 

4,970 

17.00 

16.50 

16.50 

—  % 

17.25 

11.50 

Kirk.  Hud. 

900 

1.60 

1.50 

1.55 

+  4 

2.25 

.50 

Kirk,  f.ake 

44,570 

2.02 

1.92 

2.01 

-)-  4 

2.15 

1.00 

Kirk.  Tow. 

12,400 

.40 

.34 

.31 

+  1% 

.49 

.14 

Labrador 

9,320 

6.89) 

6.50 

6.50 

—40 

8.00 

2.35 

L.  Du  fault 

17,350 

1.29 

1.10 

I.IO 

—10 

1.76 

1.05 

li.  Fortune 

6,500 

.17 

.16 

.17 

+ 

.24% 

.12 

L.  Shore 

2,751 

24.00 

23.00 

2 .3 . 1 2 

—  % 

25.00 

17.50 

La  Luz 

5.50 

6.60 

6.40 

6.40 

7.35 

5.70 

Laniaque  G. 

475 

8.65 

8.50 

8.60 

+  10 

9.15 

6.15 

Lapa  Cad. 

19.500 

.18 

.15 

.16 

n  0 

.09 

Lapaska 

291,550 

.52 

.42 

.49 

+  '7 

.54 

.25 

Lebel  Oro 

1  0.399 

.06 

.04 

.05% 

+  % 

.10 

.03 

Leitch 

11,900 

1.50 

1.45 

1.49 

+  1 

1.55 

1.15 

Lexindin 

32.600 

.30 

.25 

.28 

.-IS 

.16 

T.ingman  L. 

98.750 

1.47 

1.33 

1.40 

—  1 

1.86 

.43 

Little  I..L. 

14.990 

2.35 

2.25 

2.30 

+  2 

2.45 

1.23 

Louvicourt 

1.000 

1.40 

1.35 

1.35 

—  5 

2.09 

.89 

Lynx  Yel. 

34,900 

.35 

.31 

.34 

+  2 

.80 

..30 

Macassa 

5,015 

4.96 

4.70 

4.90 

+  10 

5.25 

3.85 

JIacL.  Cock 

6.087 

3.20 

3.15 

3.20 

+  5 

3.50 

2.25 

Mad.  H.  Lk. 

31,089 

4.20 

3.85 

4.10 

+  25 

4.2.6 

2.17 

Malartie  G. 

9,0.55 

3.55 

3.45 

3.50 

— 

4.15 

3.25 

Man.  A  E. 

86.700 

.06 

.05 

.0514 

+  % 

.09 

.02 

Maralgo 

3,200 

.11 

.10 

.11 

—  1 

.15% 

.08 

Marcus  G. 

16,300 

1.10 

1.01 

1.10 

+  3 

1.39 

.77 

Marlon 

101,100 

.41 

.37 

.3  8 

—  2% 

.51 

.27 

■McIntyre 

360 

74.50 

74.00 

74.25 

—  % 

75.50 

59.25 

■McKenzie  R 

7,020 

1.6.5 

1.60 

1.60 

—  3 

1.85 

1.35 

McLellan 

22,900 

.08 

.06 

.07 

+  1 

.10 

.04  % 

■McMarmac* 

14,940 

.37 

.3  3 

.35 

.44 

.16 

.McM'atters 

9,700 

.28 

.26 

.26 

_  2 

.39 

.2  2% 

Mining  Corp.  2,3  00 

8.80 

8.65 

8.80 

+  10 

9,30 

1.99 

Moiieta 

5,100 

.69 

.66 

.66 

+  2 

1.10 

.53 

Mosher  L.L. 

19.000 

.39 

.34 

.35  • 

,39 

.20 

Negus 

11. 900 

1.74 

1.63 

1  63 

—  9 

•1.85 

1.26 

New  Bidl. 

103,800 

.65 

.53 

.60 

.75 

.33 

New  Calumet  7,605 

.45 

.40 

.43 

—  .3 

.46 

Jo 

Nib  Yk. 

222,700 

.3  7 

.31 

.33 

—  1 

.64 

.29 

Nipissing 

17,079 

4.23 

3.15 

4.20 

+  1.15 

4.25 

2.35 

Noranda 

7,3  21 

6.3.00 

59.75 

61.25 

+  1% 

63.00  50.00 

Norbeiiite 

17,750 

1.05 

1.00 

1.03 

1.65 

.84 

Norg'ild 

3,500 

.  1 3 

.10 

.11 

—  214 

.20 

,06  14 

Normetal 

339,402 

1.05 

.77 

.97 

+  21 

1.05 

.64 

Norseman 

6,500 

.30 

.27 

.29 

—  % 

.35 

.25 

Northland 

67,100 

.19 

.17 

.17 

—  1 

.26 

.12% 

North  Can. 

2,700 

1.10 

1.07 

1.07 

—  4 

1.63 

1.05 

Nicholson 

112,500 

.30 

.25 

.29 

—  4 

.30 

''  .25 

N.  Empire 

4  00 

2.10 

2.10 

2.10 

2.60 

2. 0(^1 

Oninitrans 

286,000 

.30 

.26 

.26% 

+ 

.30 

.21 

O'Brien 

16,920 

3.60 

3.35 

3.55 

+  15 

3.90 

2.26 

O'l.eary  M. 

12,500 

.35 

.33 

.35 

+  1 

.40 

.22 

TUT.V  F.41LT  5IIXES 

No.  1  diamond  drill  hole  at  Twin 
Fault  Mines,  Villebon  To’.vn.ship. 
Quebec,  has  as  its  objective  the  ex¬ 
ploration  of  the  projected  north¬ 
ward  extension  of  the  “B”  zone  at 
or  near  its  interesection  with  the 
Villbona  Gold  Mines  “Shear".  Five 
thousand  of  drilling  has  lieen  con¬ 
tracted  for  to  cross-section  these 
structures. 

Surfa.ee  stripping  and  trenching 
has  disclosed  three  other  vein  struc¬ 
tures  in  the  ceotral  part  of  the 
property  with  preliminary  samp¬ 
ling  showing  values  up  to  $7.70 
gold  across  vein  widths  up  to  2  ft. 

INTER.  I  RLMI  M  OI'TION 

Toronto. — International  Uran¬ 
ium  Mining  Co.  advises  by  agree¬ 
ment  Tricorn  Trading  Co.  under¬ 
write  50,000  shares  at  $1.10  and 
50,000  shares  at  $1.20,  payable 
forthwith,  and  secured  options  on 
200,000  shares  as  follows:  100,- 
000  shares  at  $1.50,  until  April  1, 
1946,  and  lOO.OOO  shares  at  $1.75 
until  June  1.  19  <6.  The  formerly 
outstanding  agreement  with  Yam 
Securities,  Ltd.,  has  been  cancelled. 


KEXUOUR,  GOLD  MINES 

Kencour  Gold  Mines  reports  that 
results  obtained  from  No.  12  Hole 
and  from  the  joint  Hencour-Orcour 
hole  on  the  West  boundary  of  Ken¬ 
cour.  6.000  feet  distant,  marks  the 
whole  Southern  part  of  the  pro- 
lierty  as  favorable  ground  for  gold 
deposition. 

Drilling  intersections  showed 
conditions  indicating  intrusive  ac 
tion  with  the  one  hole  returning 
minei r.lization  and  .sold  values  and 
tlie  other  quartz  t('urinaline  string 
ers  ad.iaceiit  to  zones  carrying 
ryrite  and  chalcopyrite  mineraliza¬ 
tion. 

Exploration  operation.s  on  both 
properties  are  under  the  same  sii- 
jiervision,  permitting  complete  cor¬ 
relation  of  all  results  obtained. 


CENTRAL  CADILLAC  MINES 
Underground  drilling  is  conti¬ 
nuing  at  the  property  of  Central 
Cadillac  Mines,  Limited.  with 
holes  358,  359  and  360  completed 
for  a  total  footage  of  414  feet, 
according  to  a  report  for  the 
period  Noveml)ev  12  to  23  issyed 
by  T.  Koulomzine,  con-iulting  en- 


ARMlSriCE  GOLD 

Toronto. —  .Armistice  Gold  Mines, 
in  Larder  Lake,  after  waiting  some 
years  due  to  the  war,  expects  its 
shaft  sinking  to  600  ft.  to  he 
completed  by  Feh.  1st.  The  shaft 
has  now  passed  263  ft.  depth.  In 
the  days  to  come.  Larder  Lake  Is 
almost  certain  to  create  spreading 
enthusiasm  and  new  surprises,  as 
have  other  camps,  it  is  believed. 
Located  on  w'est  side  of  Kerr 
AdcMson,  and  northeast  of  Amal¬ 
gamated  Larder,  the  Armistice 
would  hegr  watching.  Three  levels 
will  he  opened  initially,  with  some 
2.000  ft.  of  lateral  work.  Including 
short  crosscuts  north  to  the  car¬ 
bonate  zone.  The  shaft  is  about 
100  ft.  south  of  the  zone.  The  com¬ 
pany  purchased  one  hit  of  land 
from  Proprietary  Mines  for  $4  0.- 
000,  Power  contracts  have  been 
signed. 


The  well  started  with  a  15  in. 
hole,  and  it  is  hoped  that  with  the 
increasing  knowledge  now  acquired 
of  drilling  conditions  in  the  field, 
it  will  be  possible  to  carry  a  9-in. 
hole  to  completion. 

It  Is  not  known  how  deep  tlie 
present  shale  and  i)oulder  forma¬ 
tion  persists,  l)ut  once  it  is  passed 
Sill-face  casing  will  be  run  and  set. 
Company  officials  are  hopeful  thi-i 
work  may  he  started  in  the  com¬ 
ing  week. 

V  ¥  V 

Home  Brazeau  well  struik  a 
fault  in  the  lime  this  week  at  9,597 
feet,  first  reporting  Fernie  and 
later  reporting  the  tools  had  enter¬ 
ed  Blairmore.  This  unfortunate 
development  at  the  foremost  Al¬ 
berta  prospect  is  not  yet  under¬ 
stood  by  company  officials  .and 
drilling  is  to  continue  to  further 
reveal  conditions. 

The  development  to  Blairmore 
made  it  appear  probable  that  the 
formation'  was  overturnsd  hut 
striking  of  the  main  lime  body  was 
still  considered  possible. 

Drill  stem  tests  indicated  that  a 
5-foot  porous  section  of  the  lime 
near  the  top  had  a  gas  flow'  of  be¬ 
tween  500.000  and  1,000.000  c.f. 
with  no  evidences  of  either  gas  or 
water. 

¥  ¥  ¥ 

Imperial  Oil  report  on  progress 
at  Turner  Valley  wells  this  week 
showed  f-oolhills  23  drilling  at  7.- 
275  feet  in  U.  BIm.  with  Royallte 
No.  85  at  7,417  feet  in  the  same 
formation. 

Royalite  Lowery  No.  4  w.as  mak¬ 
ing  hole  at  6,393  with  the  No.  5 
well  which  spud-led  Nov.  11  show¬ 
ing  1,54  0  feet  in  Belly  River. 

California  Standard,  now  in  the 
forefront  of  the  development  com¬ 
panies,  located  two  new  wells  dur¬ 
ing  the  week  and  had  one  of  them 
drilling  at  latest  report. 

Conrad  Province  17-30R  is  an¬ 
other  attempt  to  extend  the  Con¬ 
rad  field  and  is  located  nearly  a 
mile  southwest  of  the  southern 
P'-oducing  limits  at  present.  Locat¬ 
ed  in  of  Isd  16  40-5-15w4 

the  well  W’as  spudded  la.st  Ttnirs- 
day  and  reported  depth  at  ISO  feel 
Friday. 

The  second  well,  a  Wildcat,  is 
Foremost  No.  4  in  NE’i  of  Isd  2 
28-5-llw4  about  four  miles  east 
of  the  previous  unsuccessful  at¬ 
tempts  of  the  company. 

Balance  of  the  report  shows 
Princess  C.P.R.  76-23A  coring  at 
3,9  76  feet  and  Princess  3  8-31  drill¬ 
ing  at  1,929  feet. 

Millicent  C.P.R.  was  making 
hole  at  4,132  feet. 

¥  ¥  ¥ 

Continental  Oil  Co.,  which  re¬ 
cently  opened  the  first  drilling  in 
an  extended  piogram  which  plans 
for  13  offset  wells  in  Turner  Val¬ 
ley  reported  the  first  of  the  series 
in  drilling  at  a  depth  of  3,751  feet 
in  Upper  Blm.  with  Grit.  Bed  re¬ 
ported  a  week  ago  at  around  2,67U 
feet. 

Tlie  big  development  plans  of 
the  company  also  include  an  ad¬ 
vance  into  several  of  the  most 
promising  of  the  outside  areas. 

Location  of  the  second  Valley 
well  is  expected  to  be  released 
during  the  coming  week. 

¥  ¥  ¥ 

New  attempts  are  due  to  l)e  made 
to  clear  the  hole  at  McI.,«'od  Del 
Bonita  well  wiili  experts  from  Mon¬ 
tana  taking  f  liar.ge.  Preparations 


are  al«o  Iteiug'made  on  th*  Twin 
River  Local  ion. 

¥  ¥  ¥ 

Operations  at  the  Arrow-Brazeau 
wfll  near  Nordeeg  are  still  held 
up  at  1,374  feel  installing  new 
numps  and  water  lines. 

¥  ¥  ¥ 

The  Okalta  No.  22  is  still  en¬ 
gaged  testing  the  .McDougall  Segur 
.sand  for  production  after  complet¬ 
ing  Work  on  the  Home  sand  which 
showed  onlv  traces  of  crude. 

¥  ¥  ¥ 

Latest  report  from  the  Leth¬ 
bridge  Impevial  No.  1  showed  drill¬ 
ing  carried  to  3,834  feet,  making 
steady  progress. 

¥  ¥  ¥ 

The  Home  Oil  Co.  advance  into 
the  northwest  with  two  wells  re¬ 
ceives  increasing  attention  from 
week  to  week.  The  Home  No.  2fl 
about  a  mile  and  a  half  beyond 
tlie  present  V'alley  limits  reported 
contracting  Lower  BIm.  foundation 
with  Home  sand  at  8,740  and 
Crooked  Hole  sand  at  8,800.  The 
v/ell  was  drilling  at  9.S34  feek  * 

Home  No.  21,  a  further  two 
miles  to  the  northwest  was  still  in 
Upper  BIm.  at  8,532  feet  . 

¥  ¥  ¥ 

Imperial  Anglo  Crossfield  well 
was  deepening  in  Lower  Beat.  Fri¬ 
day  with  last  depth  at  6,915  feet. 


The  Imperial  Klnsella  No.  1  well 
has  reached  a  depth  of  2,151  feet. 


Headway  Mines  Awards 

Contract  for  Drilling 

Toronto.  —  Headway  Red  Lake 
Gold  -Mines  has  made  arrange¬ 
ments  for  diamond  drilling  its  No. 
2  property,  lncat«d  south  of  Camp¬ 
bell  and  Dickenson  in  the  Balmer 
twp.  area  of  Red  Lake.  Surface 
exploration  this  year  has  uncov¬ 
ered  a  new  zone  for  length  of 
2,520  ft. 

Headway  owns  another  block  of 
claims,  the  original  No.  1  group, 
lying  southeast  of  Hasaga  Gold 
-Alines,  on  which  a  gold-hearing 
zone  has  he-n  located  which  war¬ 
rants  considerable  further  work, 
according  to  AV.  P.  Corking,  con¬ 
sulting  geologist. 

An  option  is  also  held  on  a 
group  of  claims  in  the  Gold  Rapids 
section  of  the  camp,  and  although 
this  and  the  No.  2  group  are  wide¬ 
ly  separated,  they  can  both  he 
related  to  what  Is  termed  the 
Cochenour-Willans  structure. 


tn- 


H  A  LU  ROM-SAV  A  YZE 

Halcrow-Swayze  Alining  Co. 
noiinces  that  the  geophysical  sur¬ 
vey  of  the  property  of  Oromaqiie 
Mines,  has  been  complete  and  dia¬ 
mond  drills  are  now  being  moved 
in  to  test  the  most  promising 
areas.  This  work  is  of  particular 
interest  at  the  present  time  in  view 
of  results  just  obtained  hy  drilling 
on  the  Orenad.4  property  to  th<» 
north.  Halcrow-Swayze  controls 
Oromaqiie  through  an  arrange¬ 
ment  under  which  it  is  to  place 
$280,000  in  latter's  treasury  thus 
acquiring  1^00,000  shares. 


RIFFALO  RED  LAKE 
Buffalo  Red  Lake  Mines  has 
been  reported  with  first  diamond 
drill  hole  showing  visible  gold.  The 
drilling  is  being  done  west  of  the 
boundary  line  of  Hasaga  Gold 
Alines,  where  recent  drilling  dis¬ 
closed  a  major  new  orebody  trend¬ 
ing  westward. 


UNITED  HT.VTES 

(Supplied  by  Pai'kiiisoii.  .loncas  *  Co.  Ltd.) 


Week  Ending: 

Total  Daily  Aver,  U.S. 
Same  Week  Last  Year 


Nov.  2  1 
Crude  Oil 
4.470,500  Rbl=:. 
4.734,000  Bills. 


Nov.  1 7 
Crude  Oil 
4. 487. 5. .0  Bbl.=, 


Dally  Aver 
Increase 
.3,000  Bbls, 


Decrease  From  Last  A'ear  263,500  Bt 
2  4,  i ! 


-Nov. 


Total  Production  Jan.  1 
Same  Period  Last  A’ear 

Increase  Over  Last  A'ear 

Crude  Oil  Slocks  .Vovembe;  17 
Crude  Oil  Stocks  .v'ovember  10. 

Increase  for  M  eek  . 

Crude  Oil  Stocks  One  Vear  Ago 


1.538.5  4  8,425  Bbls 
1,498.531.900  Bbls. 


19  !3 
1945 


Gasoline  Stocks  Novcmljer  IT,  19  15 
Gasoline  Stocks  November  10,  194,5 


Increase  for  Meek 
Gasoline  Stocks  One  Ye.ar  Ago 


40,016.525 

Bbls. 

220.5  1  5.000 

llhl.e. 

21  9,999.000 

Bills. 

c. 

s 

1^ 

1 

Bbls. 

221.431,000 

Bbls. 

80. f>  .SI. 000 

Bbls. 

78.1S8.000 

Bbls. 

2.766.000 

Bbls. 

78,660.000 

Bbl.s. 

CANADA 


Week  Ending  November  19,  19  4  5 
M'eek  Ending  November  12,  1945  , 


Dally  Average 
Crude  Oil 
21,426  Bbls. 
21,188  Bbls. 


Increase  for  Meek 


Daily  Average  Production  Same  M'e''k  I.ast'Year 


3«  Bills. 


23,909  Bbls. 


(This  «dvertli«tr*nt  is  publuh«d  as  a  mattar  of  raeord  only) 
TO  SHAREHOLDERS,  ACTUAL  AND  POTENTIAL,  OF 

PERSHING  MANITOU  GOLD  MINES, 

LIMITED 

s  (No  Personal  LItblllty) 

In  oddition  to  a  fracture  encountered  around  the  shaft,  many 
ether  mlnaraliiad  lonas  have  been  found  on  the  property  of 
Parshinq  Manitou.  Among  the  latter  is  a  vain  of  high  geld 
content.  It  has  been  designated  as  Vdin  Ne.  1 1  and  sampling 
disclosed  e  gold  value  of  $14  to  the  ton,  along  a  width  of  five 
feet  and  a  length  of  160  feat.  In  order  to  have  a  batter  over¬ 
all  view  of  the  possibilities,  other  than  around  the  shaft,  the 
company  plans  to  undartalte  an  additional  20,000  foot  of 
diamond  drilling  during  the  winter. 

In  view  of  the  results  obtained  on  the  Pershing  Manitou 
property  and  considering  the  numerous  geld  discovarias 
•Isdwhero  in  th*  disirief,  a  mlnlnq  fiald  of  qraat  imporfanco 
is  aspacted  to  ba  uncovered  and  already  it  hat  aroused  a 
lively  interest  In  certain  circles.  Among  institutions  interested 
in  the  area  are  The  Berteck,  u^nder  the  control  of  Teck-Hughes 
Inspirefion  Mining  —  Courville  Sold  Mines,  Ltd.,  under  the 
control  of  Ventures  —  Wright-Hargreaves  —  Cartier  Malartie 
—  North  American  Exploration  Co„  Ltd.  —  Eastvilla  Sold 
Mines,  etc.  Incidentally,  diamond  drilling  undertaken  by  soma 
of  these  companies  has  revealed  interesting  mineral  deposits. 
If  IS  the  intention  of  the  menagemenf  of  Pershing  Manitou  to 
keep  you  informed  constantly  of  the  results  ebtainod. 

Yours  truly, 

WILFRID  BERTHIAUME.  Pfosidont. 

SHARES  ARE  TRADED  OVER-THE-COUNTER  AT  MONTREAL 


14  THE  FINANCIAL  TIMES.  DECEMBER  7,  1945 

ANOTHER  SHARP  f  OPTIONS  AND 

DROP  IS  SHOWN  underwritings 

Ar'TADli  D  TD  A  AC  i  Toronto.  —  Announcement 
UvIUDIjII  1  UnUL  by  C.  P.  Hope.  Resis 


UI/IUDIjA  lAAUL  made  by  C.  P.  Hope,  Resistrar  j 

I  for  the  Ontario  Securities  Com-  j 
1  mission  of  the  foilowing  option  and  ■ 

Exports  from  Canada  Dropped  underwriting  agreements;  I 


. .  . .  j  November  2nd,  1945.  the  Important  veins  have  been  lo- 

ODTIOKJC  ANJn  Norocona  (lold  Mines  Limited,  j,,  jt,e  Yellowknife  area  and 

Ur  I  lUNS  AINU  I  Bv  Agreement,  dated  October  oOth,  ,  .v  .  «■ 

UNDERWRITINGS  .Mark  Uaniels  agreed  to  pur-  con- 

chase  30.000  shares  at  lOc,  pay-  'erge,  the  location  of  a  large  ore 

...  _  alile  within  10  days  after  notifica-  body  is  indicated. 

Toronto.  -  Announcement  is  i*""  I'eceived  covering  date  of  con-  - 

oLf.,  I  SH’f  3rd  QUARTER  DROP 

SFion  of  the  following  option  and  ■  ^ 

,  .  I  months  from  tiie  saul  date,  400,-  ^  \ 

.e.  o„..  forFALCONBRIDGE 


Net  Down  at  $128,252  from 
$203,618  Same  Period 
Last  Year 

Toronto.  —  Falcon  bridge  .Vickel 


Cline  of  27.4  per  cent  The  decrease  ■'une  .von.  juiy  .-i-in.  i >< id.  i  payanie  witnin  twr,  ’ncecs  uom  ci8  the  third  quarter  of  1944. 

in  September  'vas  lfi.fi  per  cent.  September  Sbth.  194fi.  .Tanuary  |  date  of  consent,  and  received  an  Gross  operating  profit  amountf 
Export  of  direct  war  materials  re-  -"<5.  April  1st.  1947.  July  option  on  a  further  SOO, 000  shares,  to  $236,473  against  $3.56, 63.S  tl 

corded  a  further  sharp  decline  in  I  November  1st.  19  47.  being  300.000  at  1  Oe,  500,000  at  second  quarter  and  .$576,903  tl: 


27.4  p.C.  from  Vast  Year  Bubs  Lake  (iold  Mines  Limited.  10c);  250,000  at  15c,  on  or  be- !  I  1  rlljvUlll/lllI/Ulj 

€997  001000  By  Agreement,  dated  October  31st.  fore  10  months  and  250,000  at  _ 

at  a£47,S)Ul,UUU  1945.  Clair  Agency  Limited  agreed  20c.  on  or  before  14  months.  Com-  ^  t\  -  -- 

to  purchase  300.000  shares  for  panv  incorporated.  July,  1945  Net  Down  at  $128,252  from 

WAR  SHIPMENTS  CUT  1203,618  Same  Period 

10  days  after  date  of  consent  and  ooo  at  $l.O0  par.  Issued,  1.000.00a. 

the  balance  of  SII.OOO  on  Febru-  Escrow-ed.  9SO.ono.  Qualified.  Last  Year 

Ottawa.  —  Value  of  Canada's  ary  2Sth.  19  16.  and  received  an  Ncveinher  9th,  1945.  _ 

domestic  merchandise  export  trade  j  **  further  1.200,000  Opawica  Gold  5Iines  Limited.  Toronto.  —  Faiconbrtdge  .Vickel 

showed  a  decrease  in  Octob°r  fall-  h"’®'''''''  lOO. 000  shares  each  Py  Agreement,  dated  September  Mines  Limited,  reports  net  profit 

.  '  si  Iff-  1 'C.  20r,  25c,  and  6th.  1945,  Federal  Trading  &  Si3g_252  for  the  third  quarter 

Ing  from  $313,962,000  in  October  i  3 ooo.oon  at  lOc  and  400.000  Agenrv  Company  Limited  agreed  to  this  year  as  compared  with  $166,- 
last  year  to  $227,901,000.  a  de-  at  50c,  payable  April  30th,  1946,  purchase  200,000  shares  at  10c  423  the  second  quarter  and  $203,- 
cline  of  27.4  per  cent  The  decrease  '^une  3nth,  1946,  July  30th.  1946.  payable  within  two  weeks  from  g18  the  third  quarter  of  1944. 
in  September  was  16.6  per  cent.  September  30th.  1946.  .Tanuary  |  date  of  consent,  and  received  an  Gross  operating  profit  amounted 

Export  of  direct  war  materials  re-  -"<5.  April  1st.  1947,  July  option  on  a  further  SOO, 000  shares,  to  $236,473  against  $356,63.S  the 

corded  a  further  sharp  decline  in  a"*!  November  1st.  19  47.  being  300.000  at  1  Oe,  500,000  at  second  quarter  and  $576,903  the 

October,  totalling  $46,805,000  ns  respectively.  Company  incorporated  15c.  payment  of  $10,000  to  be  same  quarter  last  year.  Operating 
compared  with  $1  37,558,000  a  January.  1945  (Ont.l.  Authorized  made  on  or  before  PThruary  Ist.  profit  before  taxes'  was  $103,587 
year  ago,  a  decrease  of  66  percent:  |  capit.nl,  3.000,000  at  $1.00  par.  Is-  1946,  .\pril  1st.  19  i6.  and  Ma>  compared  with  $208,1  41  the  see¬ 
the  reduction  in  the  export  move- |  sued.  1,000,000.  Escrowed,  990,-  ist,  b9J6,  the  whole  by  December  ond  quarter  and  $282,577  the  third 
ment  of  goods  in  this  classification  I Qaa'ified  November  9th,  1945.  1st  1946.  Company  incorporated,  quarter  of  1944. 
in  September  was  50  per  cent.  The  Bordeaux  Gold  Mines  Limited.  August,  1945  (Ont.L  Authorized  Including  profit  on  sale  of  in¬ 
aggregate  X’alue  of  domestic  mer-  .Vgreement,  dated  November  capital.  3.000.00O  at  $1.00.  Issued,  vestments  and  other  non-operating 

rhandise  exported  during  the  first  ^Th.  1945.  J.  5\  .  C.  Cornell  agreed  1  OOO.OO-).  Escrowed.  900,000.  revenue  the  net  profit  before  taxes 
10  months  of  the  current  ye.ir  was  <0  purchase  19,000  shares  at  tOc.  Qualified.  November  6th.  1945.  ^as  $153,252  against  $223,423  th* 
$2,744,867,000  as  compared  with  for  which  the  Company  acknow-  Bontlbi  Gold  Mines  Limited.  By  preceding  quarter  and  $293,618  the 
$2. $60, 583.9(10  in  the  similar  ledges  payment,  and  received  an  Agreement,  doted  October  19th.  same  quarter  a  year  ago.  Provision 
period  of  194  1.  option  on  a  further  mo. 000  1945.  Dennison  Denny  received  an  for  taxes  was  $25,900  against  $57,- 

M'b°at  exports  have  been  at  a  shares,  being  25.000  shares  each  option  on  1,699.995  shares,  being  ooO  the  previous  quarter  and 
high  level  in  recent  months,  the  9t  lie.  2;ic.  50c  and  $1.90,  $1,000  :100.000  at  10c:  200.000  each  at  $90,000  the  same  quarter  the  year 
October  valuation  standing  .at  $4  8.-  P&yahle  within  SO  days  from  date  15c,  20c.  25c.  30c.  3.5c  and  40c.  before. 

ms. 000  as  compared  with  $36.-  of  consent  and  a  further  amount  tnd  199.995  at  50c.  to  become  - 

754  000  in  the  corresponding  of  $4,000  on  or  before  6  months  p.gyable  on  such  date  or  dates  asipi.-  Permanenf  Road 

month  of  last  vear;  export  ship-  from  date  of  consent.  ,ind  the  sum  shall  be  fixe^l  by  the  Board  of 

ments  during  the  first  m  months  of  $1,500  each  and  every  month  Directors.  Company  incorporated.  Into  Donalda  Property 

of  this  year  were  valued  at  $358,-  thereafter,  the  whole  to  be  ex-  S'entember,  1945  (Ont.).  Author-  _ 

458. non'  as  compared  with  $319  -  erci-^ed  within  1$  months.  Com-  ized  capital,  3.000.000  at  $1.00  Charles  FawceM,  engineer  in 

923.000  in  the  like  period  of  1944,  pany  incorporated.  November,  par.  Issued,  l.ooo.ons.  Escrowjed.  charge  of  operations  at  Donalda 

October  exports  of  wheat  flour  TOnt.l.  .Vuthorized  capital,  900.000.  Qualified,  November  7th,  Mines,  reports  that  No.  79  hole, 

vanced  from  $7,162,000  to  $S,- !  J'900,000  at  $1.00  par.  Issued.  1  94  5.  one  of  the  series  of  holes  have 

021.000.  and  In  the  10-month  M-200.oo.5.  Escrowed,  l.OSO.OOO.  B.ocket  Indian  Minins  Company  been  completed  to  extend  the  ore- 
period  from  $75. 39$, 000  to  $82,- '  Qualified.  November  13th.  1945.  Limited.  By  Agreement,  d.ated  hodv  bv  1,220  ft.,  was  completed 

800.000.  I  Bnmcfte  rorciipinr  Gold  Mines  November  2nd.  1945,  5\m.  D  gj  352.5  ft.  The  vein  was  cut  at 

October  exports  of  fish  and  fish-  Uniifed.  By  Agreement,  dated  .Tolinston  received  an  option  on  1.-  304  ft,  and  showed  continuous 

^ry  products  advanced  from  $4,-  October  26th,  1945.  Roy  Hamilton  900,000  shares,  being  200,000  values  for  at  least  six  ft.  Assav 

S92.000  a  year  ago  to  $6, 07:;. 900,  egreed  to  purchase  100,090  shares  rhares  each  at  5c,  10c.  15c,  2.vc  results  are  expected  soon, 

expanding  the  10-rnonth  aggregate  ot  Sc,  payable  30  days  from  d.itc  and  SOc,  payable  120.  240,  480.  Announcement  is  also  made  that 

from  $32,019,000  to  $66,379,000.  of  consent,  and  received  an  option  and  340  days  from  date  of  consent  the  Quebec  Gove'nment  is  to  start 

Meat  exports  also  moved  up  In  on  a  further  900,000  shares,  he-  respectively.  Company  Incorpor-  construction  of  a  permanent  road 

October,  being  valued  at  $9,9  48,090  ing  loo.ono  at  5c:  290,000  each  ated,  October,  1945  (Ont.) .  Author-  the  property.  The  road  has  al¬ 
as  compared  with  $7,221,000;  the  at  7’.c  and  10c;  100,000  each  at  ized  capital.  3.000.000  at  $1.00  ready  been  started  by  the  com- 

10-month  figure,  however,  was  ^5c.  25c.  40c  and  60c.  payments  par.  Issued,  1.100,005.  Escrowed,  pany,  who  sublet  contract  to  carry 

lower,  amounting  to  $129,497,000  to  be  made  for  each  of  the  respect-  990.000.  Qualified,  November  6th,  4,,^ 

as  compared  with  $155,366,000.  ive  Mocks  eafli  and  every  60  day  1945.  selected.  Tenders  for  sinking  lit'' 

The  export  movement  of  fibres  and  pe'-iod,  the  whole  to  be  exercised  BiigRed  Bed  Lake  Mines  Limited.  5,1, gfj  ((,  gqo  ft.  have  been  obtained. 

textiles  fell  from  $7,431,000  in  within  two  years  from  date  of  By  Agreement,  dated  October  25th, - 

October  last  year  to  $2,879,000.  consent.  Company  Incorporated.  1 9  4 3.  the  option  granted  to  Frank  lln 

while  the  lO-month  figure  ad-  -'^^^y.  1945  (Out.).  Authorized  J.  McFarlane  as  per  the  original  anpawer  jrep  V/p 

vanced  from  $44,611.000' to  $19,-  capital,  S.ooo.oon  at  $1.00  par.  a.grcement,  dated  September  27th,  At  Canadian  MinCS’ 

027  000.  Tssiicd.  1,054,009.  Escrowed,  900.-  1945  (see  Release.  October  5th.  _ 

Iron  Products  Drop  Qualified.  November  3rd.  1945)  has  been  amended  as  fol-  Timmins.  Ont.  —  The  steady  In- 

A  sham  decline  was  recorded  in  ^  n  1  1 1  m-  -i  4  i*  1  o  rTnA*’  option  flux  of  workmen  from  the  south 

A  snarp  ceciine  was  recoioea  in  Pukel  tiold  Mines  lilmited.  See  000  shares  comprises  300,000  u-- 

the  iron  products  group,  exports  Release  «:ent  '’4th  1915  Agree-  s’lares  each  at  10  15c  20c'  100-  ' '•^ched  a  point  w here  the 

ment.‘  ’A^.gult  '.list.  ‘l943.  wBh  000  each  at  25c.  35c.  45c  and  50c.  “any 
to  $^^o  -onooV  duX%  Capital  Seoul  if ies  Company  can-  to  be  taken  up  in  their  respective  dangtring  the  jobs  being  held  open 

to  ^  celled.  No  shares  taken  down.  I  n-  blocks  commencing  three  months  fnr  men  now  In  the  fnrrp«  wim  have 


InI'o  Donalda  Property 

Charles  Fawcett,  engineer  in 


At  Canadian  Mines 

Timmins.  Ont.  —  The  steady  in¬ 
flux  of  workmen  from  the  south 


in  ninnfVio  from  <368  351  000  to  . . . . . .  '.sssssss^BBsssssssssssssssastf  the  payrolls  any  further  outside 

$3-3  173  000  Xtoher  ’ exports  ot  November  13th.  19  45.  DFV  APROW  -inVES  "’ill  be  of  a  temporary  na- 

. . Ke.uuo.  uctooer  exports  ot  further  amount  of  $2,500  on  GOLDEN  Al.ROrt  NHNES  necesUrv  to  Mt 

aY  Toronto.  _  Progress  report  to  out  ^ome  o^  t^e  nevvmnL 

814'’55'000  wood  nuln‘89  ns  000  ^’’^reafter,  the  whole  with-  shareholders  ot  Golden  Arrow  ^oom  for  the  returning  vet- 

14,.,  I  ,oit ,  wood  pulp  ,  •  in  a  period  of  two  years  from  date  Mines  advises  that  from  the  limit-  erans 

as  compared  ..  1  consent.  Coninany  incorporated  ed  drilling  carried  out  on  the  main  _ 

and  planks  and  hoards  ,$11,045  000  jg.,,  ^  Authorized  ore  zone  to  date.  It  Is  estimated  A* 

as  compared  with  $!0.51., 000.  3.000.090  at  $1.00  par.  one  continuous  section  550  ft.  in  KCSUmptlOn  At 

Domestic  merchandise  expoits  1.000,005,  Escrowed,  900.-  length  has  an  average  width  ot  Amalaamated  Larder 

to  the  I  nited  in  October  g^o.  Qualified.  October  27th.  1945.  aSout  20  ft.  grading  between  $5.20  _ _ 


Plan  Resumption  At 

Amalgamated  Larder 


were  valued  at  $8,8.438,000  as 


Fi’D^nore  Mines  limited.  An  and  $5.50  per  ton.  This  zone  far 


compared  with  $1.3,0o9,000  in  the  Ajjvppnient.  dated  .April  17th.  1945.  estimated  to  contain  1,000  tons  per  sunnlv°”situati(fn  ^lenMts'" 'an  ^ex^  i 
corresponding  month  of  last  year,  voitp.ai  cnni  Thi«  sc^-Hnn  ie  rnn  Siuppiy  situation  peiinits,  an  ex- 1 

while  the  10-month  aggregate  was  Company  and  Howaid  xeitical  foot.  This  se.tio.i  is  ton  tensive,  exploiaticn  and  develop- | 

Cl  r  a^gr  g  le  Buchanan  cancelled.  No  sh-ares  tamed  within  or  forms  part  of  a  cviii  1,0 

as  compared  with  100  nt  piog.am  w  ill  he  unde  aken  | 

SI  Or»t>.02S.i^0O  In  the  same  Deriod  ^ .1  «  1  •  <  1.  u  ^  i  ^  co  o-  annual  lopoir  or  oomnain 

of  1944  bctob"r  exports  to  he  Company  entered  which  should  grade  between  $2.2. i  ,  Amalgalnated  Larder  Mines 

United  KlSm  were  valued  a^  a  new  Agreemen  with  M.  l-  ar-  and  $3  a  ton_  and  which  is  estim- 

nnA  'aiutu  ai  .Errant!  ng  an  option  on  1.609..  ated  to  contain  5,000  tons  of  ore  rrnc«  cnttinir  -..m  etPe 

compared  whh  ggg  chaves.  being  200,noo  shares  per  vertical  foot.  The  zone  has  ^nlora/orv  wor^  pfanf 
$112,639,000  a  year  ago,  and  in  ^Or.  1.5c.  20c.  25c.  30c.  been  drilled  to  a  vertical  depth  ot  "f’gp ^,.0,^10  re  un  e  woiT 

1-0  000°^^*  ended  ctober,  ^  ^  200. nnn  shares  of  280  ft.  and  it  still  is  open  at  both  Comnanv  has  in  hank  in  excess 

$S44.4<2.000  as  compared  with  _i.,  ^  .  i  i  j  u  '  company  nas  in  name  in  excess 

$1  054  934.000  which  tri  be  taken  up  and  paid  ends.  $500,000  and  this  money  has 

^  1.  ^  ’  I,  .  for  within  4  mi.nths  from  data  of  - -  hocn  snnniiori  _ 


the  10  months  ended  October, 
$844,472,000  as  compared  with 
$1,054,934,000. 

Exports  to  British  India  in  Oct¬ 
ober  totalled  $10,710,000  as  corn- 


consent  and  a  like  amount  within 
each  succeeding  4  months  period 


pared  with  $20  064.000.  and  j"  the  comnanv  incorporated 

April.  1945  font).  Authorized 


GOLDIUE  MIN  ES 

With  two  drills  working  on 


being  prepared  to  resume  woik. 

Company  has  in  hank  in  excess 
of  $500,000  and  this  money  has 
been  supplied  in  accordanre  with 
terms  of  an  agreement  between 
company  and  .Anglo-HurcniEii,  Ltd.. 


Oolchue  Mines  No.  1  piopeiiy  in  Consolidated  Mining  &  Smelting 
Duverny  twp.,  the  company  has  co..  Noranda  Mines  and  Ventures, 


=  as  .‘lompared  with  $133.-  ^  ;  S.Sno.nop  ai  $1.99  par.  decided  to  speed  un  exploration  of 

5a8,000.  Shipments  to  in  1.299.095.  Escrowed.  1.-  the  large  carbonate  zone,  which 

October  were  ''smed  at  (.  o.-  p.gq.ooo.  Qualified.  October  31st.  extends  across  the  property  for 

000  as  compared  wUh  $8.2(6,000,  3.000  feet  in  length  by  500  ft.  in  Additional  Dredges 

Netherlands  $6,910,000  as  oompar-  orovenor  Mines  Limited.  Bv  width,  A  third  drill  is  expected  Are  Planned  By  Pato 

--(?  nnn  Agreement,  dated  July  26th,  1945,  at  the  property  shortly  and  nego-  - 

as  compared  with  $(.(o6.000.  p  Furrv  received  an  op-  tiations  are  under  way  for  a  fourth.  addition  to  the  two  dredges 

c  ij  s*  u  i'9n  on  1.099.900  share®,  being  Drilling  to  date  has  shown  good  ia*"  which  orders  will  be  placed 

Big  Uragrold  May  Be  ^  299, nnn  shares  each  at  5c.  lOf.;  gold  values  in  one  section  of  the  ■'"ithin  the  next  few  months.  Pato 

Uncovered  at  Columbiere  inn.nno  each  at  1.5r.  20c.  COc,  35c.  zone,  300  ft.  long  by  200  ft.  w-ide.  Consolidated  Gold  Dredging,  Limit- 

• - - -  10c,  50c.  commencing  six  month®  A  resident  engineer  who  will  nd'  have  in  mind  the  Installation  of 

Toronto. — Possibility  that  a  big  from  date  of  consent  tlie  first  Mock  devote  his  time  exclusively  to  the  further  dredges,  but  no  deci- 

dragfold  or  fault  exists  between  to  be  taken  np  and  p.aid  for  and  drilling  program  is  being  engaged  will  be  made  rega:ding  these 

holes  No.  4.8  and  No.  38  on  the  each  successive  block  In  each  and  to  a.ssist  the  present  staff  under  until  directors  know  heDer  what 
property  of  Columbiere  Mines  Ltd.,  every  succeeding  three  month  the  supervision  of  J.  M.  Cohen,  taxation  and  operating  costs  a.'e 
has  been  further  heightened  hv  re-  period  thereafter,  the  whole  with-  consultant.  Suing  to  amount  to. 

suits  obtained  in  the  recently  com-  in  2  4  months.  Company  Incorpor-  Complete  results  from  Hole  10  The  last  annual  report  of  com¬ 
pleted  hole  No.  49,  located  500  feet  ated.  June.  1945  tOnt  l.  Author-  show  five  well-mineralized  sections,  pany  w.-hich  covered  fiscal  year  end- 
south  of  hole  No.  48,  according  to  ized  capital,  3. ooo. nnn  at  $1.90  Best  section  from  214  to  220  ft.  nd  ApriJ  30.  1945,  it  was  stated 
the  latest  progress  report  sent  to  nar.  Issued.  1.050,005.  Escrowed,  showed  $16.42  in  gold  across  six  that  11 1, 000, 000  yards  of  ten-cenl 
company  officials  by  .T.  H.  Norrie,  nnn. non.  Qualified,  November  7th.  ft.  Other  sections  of  this  hole,  r''U'el  had  been  withdrawn  from 
company  engineer,  who  Is  in  ciiarge  1945.  while  showing  lower  values,  are  reserves  as  being  unprofitable 

of  operations.  Knohliill  Gold  Mine®  Limited,  considered  ot  importan(’e  to  the  under  present  conditions.  Of  the 

There  is  an  approximate  distance  By  Agrppm«nt.  dated  October  18fh.  over-all  picture.  Holes  12  and  13  dredge®  for  which  orders  will 

of  2,000  feet  between  holes  No.  38  1945.  S.  J.  Hendrick  agreed  to  are  drilling  and  samples  are  being  0®  Placed  one  is  to  be  a  large 

and  No.  48  which  remains  to  be  purchase  200,900  shares  at  5c.  for  cut  for  assay,  core  show'ing  typical  handle  six  million  cubic 

drilled  and  all  indications  have  led  which  the  Gomnany  acknowledges  Goldvue  mineralization.  jaids  a  year,  while  the  other  will 

Mr.  Norrie  to  believe  that  import-  having  received  payment,  and  re- - _  small  capacity  for  speci.al 

ant  discoveries  will  be  made  In  reived  an  option  on  a  further  1.-  H.XRPElt'.S  .MAL.ARTIC  1 1\ ei  work. 

that  area.  Lending  still  more  300. non  Bhares.  being  399,999  at  Harper's  Malarlic  has  coinplet-  anticipated  the  recovery  of 

strength  to  this  Iiclief  was  news  ot  5e:  299,009  each  at  6c,  7c.  8c,  9c  ed  its  first  hole  in  the  new  drilling  8:old  for  the  current  fiscal  year 

an  important  discovery  on  the  and  lOc;  50,990  shares  of  whieh  campaign  at  depth  of  460  ft.  It  cut  he  somewhat  below  that  of  the 
D’Aragon  property  to  the  south-  to  he  taken  up  wiHiin  39  days  two  porphyry  dikes  10  and  12  ft.  preceding-  year,  when  a  record  was 

west  of  Columbiere  for.  as  Mr.  from  date  of  consent  and  50,009  wide.  Second  hole  was  down  150  ®’’ra  ilished. 

Norrie  points  out,  it  is  apparent  within  each  succeeding  month  ft.  at  last  report. 

that  the  plug  which  is  responsible  thereafter.  Coinrtnny  incorporated  - 7  ^  DKLP-ORE  GOliD  MIXES 

for  the  sulphides  on  D'Aragon  and  October,  1  045  (Ont.).  .411)110117(4'  \'ILLBOXA  GOLD  MIXES  Development  of  fifteen  (15) 

East  Sullivan  is  a  very  important  capital,  l.ono.ono  at  $1.00  par.  Large  bulk  samples  have  been  properties  totalling  well  over  4,000 

source  of  ore  and  there  are  marked  Issued.  1.700,005.  Escrowed.  1.-  cut  from  vein  sections  in  seven  gpros  in  Malartic,  Kirkland-Lar'der, 

Indications  that  the  plug  extends  350.000.  Qualified.  November  3rd.  surface  trenches  and  shipped  by  chihou»'amau  Opawica  Lake 

onto  Columbiere  property  over  the  1945.  Villbona  Gold  Mines  to  the  Quebec  Privat,^ Senneterre,  Timmins  Por- 

Boulh  boundary.  Lnchabie  Mines  Limited.  By  Bureau  of  Mines  plant  at  Val  d’Or  cqpiug’  g^d  Elk  Lake  Silver  Dis- 

Diamond  drilling  on  the  property  Apreement.  dated  October  17th.  for  assay.  Diamond  drilling  of  the  ii-jct,  is  to  he  undertaken  bv  Deep- 

to  date  has  cross  sectioned  In  1945.  Allan  J.  Gillies  and  Vincent  “B"  vein  is  being  advanced.  Ore  '  Gnin  Minoe  T.imitorf  '  innr.,- 


Additional  Dredges 

Are  Planned  By  Pato| 

In  addition  to  the  two  dredges  I 


DEEP-ORE  GOLD  MIXES 

Development  of  fifteen  (15) 
properties  totallin.g  well  over  4,900 


proximity  to  the  east  contact  of  the  Mining  Corporation  Limited  agreed  — ; - ; — 7'; - ; — 7 

plug.  Further  drilling  in  the  nn-  to  purchase  250,000  shares  at  19c.  BEAIRIX  YELLOWKNIFE 
explored  region  should  reveal  Im-  p.iyahle  nn  nr  before  January  Ist,  Beauriv  Yellowknife  Gold  Mines, 
portant  sulphide  orebodies  when  1  946,  and  200,000  at  lac.  payable  according  to  Mr.  Sam  Clglen,  vice- 
conditions  are  favorable,  the  re-  on  or  before  March  1st.  1946,  and  president,  is  now  being  amply  fi- 
port  states.  received  an  option  on  a  further  nanced  for  a  more  extensive  drill- 

-  ,  1.000,000  shares,  being  100.000  ing  programme.  The  company  have 

AI'MIOFF  rni  n  shares  each  at  20c.  25c.  SOf.  40r.  purchased  a  liglit  and  heavy  dia- 

'  ‘  *  ‘  5f'c.  fiOr,  70c.  80e.  OOp  arid  $1.00.  inoiid  drill.  The  light  drill  will  be 


Ore  Gold  Mines  Limited,  incor¬ 
porated  this  week  under  Ontario 
Charter. 

Company  which  is  capitalized  at 
4,000,000  shares  of  $1.00  par 
value  (No  Personal  Liability), 
owns)  three  properties  in  (lie  Opa- 
1. ica  Lake  District  and  elsewhere 
in  the  Chibougamau  area,  Ddep- 


80c.  9nc  and  $1.00.  mond  drill.  The  light  drill  will  be  Gold  Mines  Limited,  has  ac- 

Rtation  cutting  at  the  second  the  amount  of  $7,500  payable  on  flown  in  to  the  property  as  soon  qqjred  four  properties,  totalling 
level  (250  ft.)  is  In  progress  at  or  before  August  1st.  1916.  con-  as  weather  conditions  permit,  j  goo  acres. 

Aumaque  Gold  Mines.  The  three-  tinuing  monthly  until  May  1st,  which  should  bo  almost  imme-  ’  ' _ _ 

compartment  shaft  Is  being  sunk  1947,  and.  commencing  June  1st,  dlately,  and  the  heavy  drill  will  WFViiFTT  GOLD  AIIX'FS 
to  540  ft.  A  number  of  quartz  1947,  $15,000  becomes  payable,  go  forward  in  the  regular  way.  j  ■> 

stringers  and  veins  containing  with  a  like  amount  each  month  Two  shears  cross  the  Beauriv  Wendell  Gold  Mines  reports  as- 

raineralizatlon  have  been  encount-  thereafter,  the  whole  to  he  exer-  property;  one  striking  north-west,  says  results  of  $11.55  and  $13.47 
ered  in  sinking.  Diamond  drilling  cised  before  June  ist,  1  948.  Com-  south-east  and  the  other  north-  respectively,  from  samples  taken 
of  the  east  contact  area  at  500-  pany  incorporated.  Jnlv,  1945  east  south-west,  both  of  which  con-  from  a  shear  and  quartz  vein  sys- 
foot  Intervals,  in  search  for  cop-  (Ont.).  Authorired  capital,  3,oo0,-  verge  at  about  tjje  centre  of  the  tern  in  the  north-western  section  of 
per-gold  deposition.  Is  being  con-  ooo  at  $1.00  par.  Issued,  1 .000.005.  property.  It  is  in  shears  duch 'as  their  property  In  Duveruy  Towu- 
iinued.  ..  Escrowed,  1,000,000.  Qualified,  these,  Mr.  Ciglcn  comments,  that  ship. 


WENDELL  GOLD  MIXES 
Wendell  Gold  Mines  reports  as- 


TRANSPORTATION 
GROWING  FACTOR 
INTHEMARITIMES 

Chairman  of  Commission  Says 
That  Current  Changes 
I  Must  be  Wtached 

MANY  DEVELOPMENTS 

Special  Correspondence 
Saint  John. — In  his  report  as 
chairman  of  the  Transportation 
Commission  of  the  Maritime  Board 
ot  Trade,  submitted  at  an  executive 
meeting  of  the  board  held  at  Monc¬ 
ton.  N.B.,  Mayor  James  D.  Mc¬ 
Kenna.  Saint  John,  stressed  that 
many  changes  are  due  in  the  next 
few  years  and  tliat  the  Maritimes 
must  keep  up  with  the  trends  in 
transportation. 

In  his  report.  Mayor  McKenna 
went  on  to  say;  "It  is  most  im¬ 
portant  that  the  Dlaritimes  he  alert 
to  those  changes  so  as  to  be  in  a 
position  not  only  to  protect  their 
interests  hut  also  to  effect  improve¬ 
ments  wherever  possible.  While 
every  step  must  he  taken  to  render 
nugatory,  or  to  modify  existing 
handicans,  a  new  spirit  and  enter¬ 
prise  demand  that  leaders  in  all 
fields  must  assist  in  charting  the 
new  course  and  co-operate  to  the 
degree  necessary  to  reach  the  de¬ 
sired  goal.'* 

The  report  also  dealt  with  con¬ 
tributing  factors  to  the  industrial 
retrogression  and  present  econo¬ 
mic  conditions  in  the  5Iaritimes  and 
went  on  to  urge  that  these  "he 
used  as  a  marker  for  raising  one's 
sights.  The  raising  of  one’s  sights 
and  the  charting  of  .1  new  course 
are  in  the  hands  of  leaders  in  hu.si- 
nes.®,  education,  labor  and  govern¬ 
ment." 

For  Bct.fer  Education 
The  chairman  went  on  to  urge 
the  necessity  of  strengthening  edu¬ 
cational  Institutions  and  the  oppor¬ 
tunity  for  advanced  education  with 
the  development  ot  skilled  man¬ 
agement  and  called  for  further  ef¬ 
forts  towards  more  co-operative  la- 
'lor-management  relations  and. 
also,  in  the  field  of  product,  mar¬ 
ket  and  matter  of  research.  He 
continued:  ".4  free  interchange 

of  goods  internationally  should  en¬ 
hance  the  business  activity  of  the 
rdaritimes  hut  in  the  preparation 
of  our  products  every  effort  should 
be  directed  toward  quality.” 

This  policy,  he  continued,  should 
favor  'the  Maritimes  which  are 
strategicallv  located  for  world 
trade.  The  ports  and  airfields 
are  in  relatively  close  proximity  to 
the  West  Indies  and  Central  and 
S^oulhern  .\inerlca. 

As  regards  air  transiiortation 
the  report  said  air  craft  companies 
operating  in  these,  provinces  a.re 
planning  to  put  large  aircraft  into 
operation  soon  and  that  T.C.A.  Is 
planning  for  a  service  between  the  ' 
Maritimes  and  Eastern  United 
States  as  soon  as  fhi®  can  be  done. 
He  also  said  ®ome  of  the  propose  1 
air  routes  between  the  United 
.Stales  and  Europe  will  pass  over 
the  Maritimes  and  offer  an  oppor¬ 
tunity  for  discussions  with  the 
operafois  for  stop  overs  here. 

F.ister  Freight  Desiraide 
He  went  on  to  say;  “The  rail- 
V. a>s  in  order  to  meet  the  competi¬ 
tion  will  be  required  to  implement 
improvements  in  equipment  and  ex¬ 
pedite  their  schedules,  especially  on 
ilirongh  trains.  The  demand  for 
iliese  provinces  in  tlie  immediate 
future  will  be  for  faster  manifest 
or  through  freight  trains  so  that 
nroducers  and  receivers  In  the 
JTaritimes  will  be  a'de  to  meet  re¬ 
latively  the  charged  conditions  and 
circumstances  whicli  are  to  be 
found  in  (he  competitive  markets. 
Maritime  industry  also  needs  the 
re-establishment  of  coastal  and 
ocean  services  that  were  suspended 
or  curtailed  during  the  war. 
Speaking  of  the  national  import- 


Mills  at:  GODERICH,  WINNIPEG  and  CALGARY 


mice  ot  the  work  done  by  Mari¬ 
times  Province  ports  during  the 
war.  the  chairman  went  on  to  say 
"the  time  would  seem  opportune 
for  the  consideration  of  a  public 
relations  campaign  and  also  .a  new 
approach  to  the  problems  to  deter¬ 
mine  what  might  be  done  to  en¬ 
courage  a  larger  relative  volume  of 
business  through  Maritime  ports  in 
the  public  interest.” 

Leaf  Tobacco  Crop 

Reduced  This  Year 

Ottawa.  —  The  commercial  pro¬ 
duction  of  all  leaf  tobacco  In  Can¬ 
ada  for  1943  is  estimated  at  97.- 
314.850  pounds  from  an  area  of 
93,697  acres,  which  Is  an  average 
yield  of  1.039  pounds  per  acre. 

In  1944,  105,415.500  pounds 

were  produced  from  88.495  acres. 
Production  for  1945  is  7.7  per 
cent  less  than  In  19  4  4. 

The  total  flue-cured  produced  In 
1945  is  estimated  at  79.046.259 
pounds:  hurley,  15,522.100  pounds, 
and  total  pipe  tobaccos  at  2,746,- 
500  pounds. 

Can.  Marconi  Buys 

Building  In  Toronto; 

Canadian  Marconi  Company  an¬ 
nounces  purchase  of  a  building  lo¬ 
cated  at  855-861  Bay  street,  near 
College  street  In  the  central  Tor¬ 
onto  business  district.  This  will 
be  the  headquarters  of  George  F. 
Eaton.  Marconi's  Ontario  Division 
5Ianager,  and  his  staff. 

These  new  premises  provide  the 
company  with  nearly  four  times 
the  space  available  in  its  previous 
location  in  Toronto. 

Ample  accommodation  for  equip¬ 
ment  display,  modern  radio  ser¬ 
vice  department,  overseas  com¬ 
munications.  marine  activities, 
sales  representatives  and  adminis¬ 
tration  offices  has  lieen  provided. 
Shipping,  receiving  and  warehous¬ 
ing  facilities  arc  included  in  the 
liuilding  so  as  to  provide  complete 
centralized  service  to  all  clients. 


BUILDING  PERMITS  UP 

Ottawa.  —  Building  permits 
issued  by  municipalities  which  re¬ 
ported  to  the  Dominion  Bureau 
of  Statistics  reached  a  value  of 
$18,999,903  in  October,  recording 
a  decline  from  the  Sept,  total  of 
.$29,023,799.  hut  exceeding  the 
October  1944  figure  of  $11,934,- 
370  by  59 '7,  the  Dominion  Bureau 
of  Statistics  stated.  For  the  first 
ten  months  of  current  year,  per¬ 
mits  were  granted  to  the  value  of 
$162,883,501  as  compared  with 
fill. 759. 863  in  comparable  period 
of  19  14,  an  advance  of  4 6 •To, 

M’ASA  LAKE  MIXES 

M'asa  Lake  Mines  anticipates 
shaft  sinking  well  underway  In  the 
new  year,  the  55  degree  Incline 
shaft  going  to  1,000  feet,  opening 
five  levels. 


UNLISTED  MINES 

Supplied  Dr  G.  E.  LESLIE  &  CO. 


Bid 

Ask 

1 

Bid 

Ask 

Alb  Riv 

49 

4.1 

Lassie  RL 

50 

.85 

.Xbenaki! 

11 

1.1 

I.  Expanse 

1.1 

15 

A mb  DAM 

29 

;iii 

Lasalle 

39 

.15 

Am.  Kirk 

18 

20 

L.  Ron  an 

8 

10 

.\ni  Lard  2.2(l 

2.;i9 

latvalip 

8 

10 

Alla 

:ii 

l.ingside 

39 

31 

Annaniaqtiff 

8 

19 

.Major 

13 

16 

Rap  I.ard  n 

7 

to 

Mag.  Cons. 

79 

Rpnzac 

2.1 

McCiiatg 

19 

21 

Bourlemaq 

i.i 

18 

Marlin  B 

17 

19 

Brock  G. 

1.1 

I.i 

M.  McXeil. 

26 

29 

Cavtiiii  a.S.") 

3.IMI 

\prpco 

.54 

57 

r;  c.oidf 

29 

25 

;  Ml.  Malar 

39 

41 

r.liomitii® 

29 

;  X.  Auger 

24 

26 

Chibmac 

fic. 

.  8 

X.  Malar 

9 

11 

Om  Chib 

19  ■ 

11 

Norbeau 

1.15 

(.limit 

i:> 

29 

Obalski 

.10 

3.9 

Lourtmonl 

2 

.19 

(Ippm  top 

25 

28 

liiir'ia.ska 

5 

7 

Obalski  L. 

40 

45 

Dp  Santis 

14 

17 

1  Orpit 

13 

1.5 

Uiimioo 

11 

1.1 

Pam  Can. 

13 

Uniirand 

19 

22 

Pavallls 

44 

47 

i:|prtra 

14 

16 

Payorp 

13 

16 

('oldv  UP 

79 

75 

Persh  M. 

60 

65 

Fontana 

21 

2.1 

Prpsdor 

6 

8 

(irppnlpp 

2.'i 

27 

Privatrer 

64 

68 

(ilenconH 

It 

17 

Rand  Mai 

17 

19 

Fontana 

21 

21 

Rainvillc 

Z1 

27 

(’ll-  neiiil 

8 

Rpnfort 

lOUj 

12 

(ilpiicona 

ii 

17 

i  Rugged  RL 

33 

.16 

ttuillet 

24 

'  Seventh  M.  off 

23 

Ilarpprs 

’  9 

1 

•Siolt  Chib 

0 

11 

4oy|p 

ZX 

.19 

!  Sovereign 

30 

32 

IIISVO 

.ill 

69 

Starlight 

10 

12 

Hugh  Pam 

16 

19 

'  WendpII 

30 

31 

Kpnbay 

69 

6.i 

iVingait 

20 

22 

Kamlac 

.91 

3.1 

'  V.  Dave 

27 

30 

HEAD  OFFICE 
PARIS.  ONT. 


Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


SELLING  AGENTS  TO  WHOLESALE  TRADE 

JOHN  GORDON  &  SON  LIMilXD 

TORONTO  A  MONTREAL 


At  the  lighting  of  the  candles  :  ;  :  or 
the  opening  of  presents  it's  “SWEET 
CAPS”  . . .  This  year  more  than  ever 
they  will  odd  to  the  happiness  of  the 
first  post-war  Christmas. 


SWEET  CAPORAL  CIGARETTES 


THE  FINANCIAL  TIMES,  DECEMBER  7,  1945  1  5 


Slock  Exchange  Record— Montreal  and  Toronto 


UNLISTED  SECURITIES 


I  turnlibed  br  A.  J.  PAITISUN.  JR.  A  CU  , 
UMITEU.  Rojral  BauA  Bldi.,  Toruntu  | 
•  Subject  to  confirnirilioii  and  changes 


Canadian  Active  Bond  Prices 


Week  ending  Dec  m  er  4,  1945- 


Prev.  High  Low 
Close 

Abltibi .  5  S'4  S', 

Do.,  6%  pref .  74  77U  74 

Do.,  7%  173  172  168 

Acadia-Atlantic,  "A” .  .  .  20  20^  20 

Do.,"B" .  102'..^  103'  1021, 

Acme  Glove .  16^  16*i 

Do.,  pref  .  102'.^  .  / 

Agnew  Surpass .  2S*i  26 

Do.,  pref .  115 

Algoma  Steel  Corp  ..  17»,  18'4  17)4 

Do.,  pref  .  10114 

Aluminium  Ltd  .  129 '4  130 

^co,  pref  10514  106!4  105'4 

Amalgamated  Electric.  18 
Anglo  Can.  Tel.,  pref  55 

,  .  29'4  30)4  29)4 

Assoc.  Tel.,  pref .  55 

Barker's  Bread .  414 

Do.,  pref .  45 

Barcelona  Tract .  5 

Bathurst  Paper, "A",  19  19)4  19 

Seatty  Bros.,  “A"  com. .  38)4 

Do.,  "B"  com .  30 

Do.,  7%  pref .  112 

Bell  Telephone .  179  180  179 

Bertram  8i  Sent .  27 

Biltmore  Hat .  14  ]  j 

Blue  Ribbon .  10  .,  , 

Do.,  pref .  54 

Blue  Top  Brewery .  28  . .  .. 

Brantford  Cord.,  com, . ,  lO',' 

Do.,  pref  .  .  26)4  . 

Bracilian  25  26'4  24?.4 

Brewers  Si  Distillers  ...  14  14  13 

Do.,  V.T .  9'4 

B.A.  Bank  Note  .  23  22 '4 

B.A.  Oil .  25)4  25'4  2514 

B.C.  Power,  "A” .  25  25'»  25 

Do.,  "B" .  4  4»4  4 

Bruck  Silk .  20  19 

Building  Prod .  22 '4  23)4  23 

Burlington  Steel .  12)4 

Caldwell  Linen .  10 

Do.,  1st  pref .  .30  .. 

Do.,  2nd  pref .  14 

Calgary  Power .  60  . , 

Can.  Bread  . ; .  Si-j  .. 

Do.,  "A”  pref .  101 

Do.,  “B”  pref .  72 

Can.  Cement .  13',  13)4  13 

Do.,  pref .  129  130  129 

Can.  Cycle,  pref .  106 

Can.  Forgings,  "A" .  27  27 

Do  ,  "B'’ .  40 

Can.  Iron  Foundries  .. .  16)4 

Do.,  pref  . 12'j 

Can.  Nor.  Power  .  11  11?4  H 

Can.  Packers,  “A” .  35 

Do..  “B" . 18 

Can.  SS.  Lines .  18  18)4  17'4 

Do.,  pref .  46  46'4  55*4 

Can.  Wire  «i  Cable.  "A".  77 

Do.,"B'’ .  24 

Do.,  pref . lOO'V 

Can.  Bakeries .  9*4 

Do  ,  pref .  105)4 

Can.  Breweries .  22)4  23  22)4 

Do.,  pref .  61  60'4  57)4 

Can.  Bronre .  43  43)4 

Do.,  pref  .  . .  108 

Can.  Cannert  .  23  22)4 

Do..  Ist  pref .  25 

Do..  2iwpref .  22?« 

Can.  Car  fls  Foundry. .. .  15)4  16’,  15*, 

Do.,  pref.  I  new) .  33*4  34  33*4 

Do.,  pref.  (old  1 .  29 

Can.  Celanese .  55)4  56  SS.ts 

Do.,  rights .  23  23 

Do.,  pref .  150 

Do.,  pref.  (new) .  41)4  41  40 

Can.  Converters .  60 

Can.  Cottons,  com.  (new)  29 '4 

Do.,  pref.  (new)  . . ...  . .  27)4 

Can.  Dredge  (S  Dock ... .  26 

Can.  Fairbanks,  pref  .  130 
Can  Food  Prod,  (new .  13  13'4  13 

Do.,  "A”  (new  1 .  18 

Can.  Foreign  Invest  .  46  46 

Do.  .pref  . 

Can.  Qen.  Elec . 280 

Caul.  Ind.  Alcohol, "A". .  I3)«  16)4  13)4 

Do.."B’ .  12»,  13)4  'J)4 

Can.  Locomotive  (new).  33)4  35  33)4 

Can.  Oil  Co .  22 

Do,  mewl .  II  '4  12)4 

Do.,  pref . 1..  |6I)4 

Do  ,  pref.  mewl .  101)4 

Can.  Pac.  RIy.  ....  18*4  J0)4  18'.^t 

Can.  Shipbldg,  ‘'B"  -  9 

Can.  Wallpaper,  "A" ...  20 

Do.,‘'B" .  22 

Can.  Wineries .  6)4  >• 

Can.  W.  B.  ^xes,  “A".  .25 
Carnation  Co.,  1st  pref.. 

Cockshutt  now .  15  15)4  15)4 


13)4  13 

130  129 


18)4  I7<4 

464  55*4 


109';  .. 

9*4 
105*4 
22)4  23 


23  224 

60 '4  57)4 


13).  lO)-;  13)»'  2! 

12*,  13)4  12)4  1' 

334  35  33)4  +  ) 

22 

ll'«  12)4  12  +  1' 

1614 . 

101)4 

18*4  204  18 ‘.^8  +  1 


Cons.  Bakeries . 

15% 

Cons.  Min.  fls  Smelt. . . 

.  77*; 

84 

79 

Consumers  Gas . 

.  144*.; 

Consumers  Olaw . 

.  41*; 

42 

41 

Coe.  Imperial  Mills. . . 

.  27 

Crown  Cork  h  Seal  . . 

.  46 »; 

Crows  Nest  Coal . 

.  42 

Dairy  Corp  . 

.  ith 

Do.«  pref  . 

4  58 

Davis  L^athtr,  "A”... 

.  29% 

20*4 

29*; 

Do.."B'’ . 

.  13 

13*; 

13 

Distillers-Seagrams . . . 

.  83 

89 

ash 

Do.,  pref . 

.  It6h 

115); 

Dom.  Anflo . 

.  33 

,Do.,  pref . 

.  85 

E^minion  Bridge  .... 

.  39); 

.39*; 

39 

Dom.  Coals  pref. . .  a  #  s 

13 

13); 

13 

Dom.  Dairies  . 

10 

Do.,  pref . 

.  31 

Dom.  Foundries . 

Do.,  pref . 

Dom.  Glass —  . 

.  29); 

30 

.  175 

17$ 

Do.,  pref . 

Dorn.  Magnesium . 
Dom.  Malting .  . . . 

Do.,  pref . 

Dom.  Scottish  . . . 


Dom.  Steel  8s  Coal,  "B” . 

12); 

i3h 

\24 

-4-  v; 

Dom .  Stores  . 

22); 

224 

22% 

—  h 

Dom.  Tar  . . . . . . 

19 

194 

19 

-t-  <4 

Do.,  pref 

111 

U04  110 

—  1 

Dom .  Textile . 

92 

92 

90 

—  4 

Do.,  pref . 

165 

165 

Dom.  Wbellent . 

13 

13  *8 

12)« 

■v  v» 

Dryden  Paper . 

12-8 

12X 

12% 

+  H 

Bast  Kootenay  Power, . . 

so 

Eastern  Steel  Prod 

41 

49  H 

40 

+ 

Easy  Washing  Machine . 

13 

Electrolux  Corp . 

18*; 

18); 

17*; 

+  v* 

Enamel  8s  Heat.  Prod . . . 

9 

11 

9H 

-I-  2 

Engliah  Electric,  "A”. . . 

25*; 

27 

26 

-i-  1 ); 

Do.."B" . 

8 

8 

Equitable  Life . 

lo); 

Famous  Players  . . 

3$ 

36*; 

■f  i)». 

Fanny  Farmer  Shops.  . . 

SO 

Federal  Grain . 

si; 

5*; 

5 

-  -v; 

Do.,  pref.  . 

80 

90 

M); 

-no 

Fleury  Biisell . 

1  30 

Do.,  pref . 

24 

Ford,  Class  "A" . 

28's 

30 

28*1 

+  m 

Do..  Class  “B" . 

29 

Foundation  Co.  of  Can . 

Gatineau  Power . 

Do.,  pref.  5% — ,  . . 
Do^pref.  54% . 


15  154 

104  104 

^^,0 .  108 

Qen.  Products .  94 

Do.,  pref .  99 

Qen.  Steel  Wares .  19*4  20  19)4 

Do:,  pref .  1064  1064  ■ 

Goodyear  Tire  .  10 

Do.,  pref.  (new) .  55 

Q.  L.  Paper,  V.  T .  114  .. 

Do.,  pref.,  V.T .  35)4  .. 

G.L.  Paper,  Sc .  114  .. 

Do.,  pref .  314  ••  •• 

Great  West  Saddlery.. . ,  9  ,. 

Do.,  pref .  59 

Greening  Wire .  20 

Gurd,  Charles .  9 '4  94 

Do.,  pref . 80 

Gypsum . .  13  13)4  12); 

Ham.  Bric^ .  8)4  9*8  84 

Hamilton  Cottons  .  I84 

Do.,  pref .  . . 

Ham.  United  Theatres.  2 

Do.,  pref .  121 

Harding  Carpets .  10,'/4  114  104 

Hinde  &  Dauch  Paper  .20 

Holt  Renfrew  Co .  30 

Do.,  pref .  130 

HowardSmith .  27)-4  29  274 

Do.,  pref .  1114  1114  111 

Hunts  Candies,  “  A” . , . .  25 

DO..-B" .  27 

Imperial  Oil .  154  16)li  18 

Imperial  Tobacco .  13*4  134  13)4 

Do.,  pref .  74  74 

Imperial  Varnish .  15*.4 

Do.,  pref .  29)4 

Ind.  Acceptance,  "A”. . .  35  33  4  324 

Do.,  pref .  105  105)4 

Inglis,  John  . .  9  .. 

Int.  Bronse  Powders  ...  1 7 )e  18  174 

Do.,  pref .  31  31 

Intercolonial  Coal . .  31 

Do.,  pref .  120 

Int,  Coal  b  Coke  35 

Inter.  Metal  Ind.,  "A". .  31  31  30 

Do.,  pref .  1004 

Do.,  “A”  pref .  105)4 

Inter.  Milling  5%  pref  .  113 

Inter.  Nickel .  52  524  51 

Do.,  pref .  152  ..  •_ 

Int.  Pulp  k  Paper .  57)4  58*/*  55)4 

I^.,  pref . 126  1274  127 

Int.  Pete .  22)4  224  22 


304  30 

154  >54 


Inter.  Power .  55 

Do.,  pref .  113 

Inter.  Utilities .  52 

Jamaica  Pub.  Service ...  11 

Do.,  pref .  110 

Kelvinator .  28 

Labatt’a .  23 

Lake  of  Woods .  31 

Do.,  pref .  155 


126  1274  127 

22)4  224  22 

55  55  52 

1134  115  113 


114  114  114 
110 


23)4  23)4 

31  31 


I13'4  +  14 

52*/4  -i-  4 


Lang  Is  Sons .  19  20  19 

Laura  Secord . 194  19)4 

Legare,  pref  .  214  - 

Lindsay,  C.W .  8 

Do.,  pref .  80 

Loblaw,‘'A’* .  28  4  28)4  28 

Do.,“B” .  274  27)4  27 

Loews  Theatres,  pref. .  .  .  71 

MacKinnon  Steel .  3 

Do.,  pref .  61 

Maple  Leaf  Gardena ...  28 

Do.,  pref .  114 

Maple  Leaf  Milling .  13*4  134  13 

Do.,  pref .  214  22  214 

Do.,  rights . 85  1  25  .85 

Massey  Harris  (new) _  15);  154  15)4 

Do.,  pref.  (new) .  294  294  294 

McCoU-Frontenac .  15  154  134 

Do.,  pref .  1064  1064  106 

Mitchell  Co.,  J.  S .  53 

.MitcheU,  Robert .  26  26  254 


281;  28)4  28 
274  27)i  27 


13*;  134  13  4-4 

214  22  214  4-  4 

85  1  25  .85  4-.  15 

15);  154  15*;  —  )4 

294  294  294  -t-  4 


Sales  Bid  Ask  High  Low 


5»;  2), 

77);  53)4 
173  50 

204  17 

103);  99i» 
16);  9*4 

102  90 

25);  20 

115  113 

19*;  15 

102)4  97 

134  94 'j 


20*4  14 

38)4  40',  30 

30  22*« 

112';  III*; 
180  161 


12']  U'l  10' 
26*4  274  27 


- Week  ending  December  4, 1 

Prev.  High  Low  Price 
Close  Change 


26*;  234 
26);  20); 


24  18*; 

13’;  104 


16)4  15)a  11*; 


Modern  Container  28 

I  Do.,  pref  105 

Molson's  Brewery  28  28  27: 

.  .  Monarch  Knitting .  28 

Do.,  pref  ...  120 

Do.,  pref.  mew) .  91 

$6  50  Montreal  Cottons ...  80 

$1 . 20  Do.,  pref  .  .  140 

$7  00  Montreal  Loan  29 

MontrcalL.H.k  Power.  22’;  224  22 

$5.00  Do.,3'^notes  49*; 

$8.00  Montreal  Telegraph  .  .  46); 

$6.00  Montreal  Tramways  .  .  29  30 

Moore  Corp  69';  70  69) 

$2  75  Do.,  “A"  pref  .  ..  250 

80  Do.,  “B"  pref  360 

Murphy  Paints,  com  28',  29 

Do.,  pref  105'; 

$2  50  National  Breweries  .  .  44',  44';  44 

Do.,  pref  45  44 

$6  00  Nations'  Grocers.  14*4 

Int.  Do.,  pref  29  29);  29 

Int.  Nat.  Sewer  Pipe,  "A". .  .  30 

57  00  Nat.  Steel  Car .  24  24';  23 

$8  00  Niagara  Wire  .  24);  24*; 

30  Noranda  Mines .  59);  63  59* 

60  North  Star  Oil .  7';  7); 

Do.,  pref  .  6*8 

$2  50  Ogilvie  Flour  .  30  30*;  30 

Int.  Do.,  pref  .  175 

.  Ont.  Steel  Prod .  21*;  22  21) 

$1  30  Do.,  pref  .  120 

Int.  Orange  Crush  . 15 

Do,,  pref  .  11'; 

Ottawa  Car  7  7';  7 

I  Ottawa  Electric  48  48 

$1  00  Ottawa  L.  H.  fls  Power  14  14';  14 

$1  60  Do.,  pref  100 

I  Page  Hersey  mew  I  31'2  31  30 

Int.  I  Page  Herscy  Tubes  113'4 

.60  ,  Penmans  Limited .  72  65 

40  Do.,  pref  152  152 

Int.  I  Peoples' Credit  7*4 

$I  50  I  Photo  Engravers  19); 

80  Porto  Rico  Power,  pref.  119 


34  37  28 

101);  lOlH  105 


130  135 

90H 


24<4  20>; 

59);  59', 


105);  106);  106 


115 

13*;  15 


-1945- —  Current  I  Acadia  .Vila.  Siigiir  I’fd . 

gh  Low  Div.  .\Meii.>i  KinKxIoii  I  nils  . 

Rate  .Miens  .St.  Catharines  Cnits  . 

I  20  $1  20  .Aliens  roriintu  L'nits  . 

I  103  $5  50  .Anglo  I, an.  Tel.  “A”  Com. 

?a^^  9®  Andinn  .National  . 

o,  ■  ■  Anglo  (  an.  lei.  b'~o  Pfd.  .. 

g5  Argus  Com . 

)  72  $4  00  Argus  Warrants  ..._ . 

132  $7  00  Beauharnois  L.  H.  A  P . 

)  25  $1.25  H.C.  Sugar  . 

20*;  Int.  ICC,  Tel.  Ist  Pfd . 

'H  49*,  3%  llrinlon  I’elerboro  (iarpet 

52  Krilish  .America  .Assr-e . 

^  «•»  .Mtge.  A  Trust  . 

725'.  *  *7  m  Ifirluinks  . 

3i8*  $7  .M  Unt'kville  '1  *  ****1  .  •  •  • ; . 

!,  19  80  t  algaiy  Power  ti'.o  Pld . 

$5  50  Canada  Life  Assoc . 

•;  37  $2  00  Call.  Airways  . 

50);  $1.75  Can.  Bakeries  Pfd . 

12  Int.  Can.  Fairbanks  . . 

28  $1.50  (/an.  Fire  liisuiSnee  . 

..  kk  Call,  (ieiieral  Invest . 

7n  51  no  Can.  Iiidemiiily  ...  . 

50  ii  M  '•"*’•  Industries  A  t.om . 

5  ^  Call.  Iiulustries  B  Com . 

I,  51^  '  35  Call.  Industries  7%  Pld.  ... 

);  241;  $1  00  t.aii.  Iiigersoll  Baud  . 

168),  $7  00 1  Can.  Invest  Fund  . 

',  15*4  il  OOlcan.  Investors  (iorp . 

$7  00  ('4,11.  Invest.  Fund  . 

,6  Can.  .Machinery  Com.  . . 

I  Cl-  t  I'  ••«'*•  -'lutor  Lamp  A  A  B  ... 

"  2II  $2 mo  can.  Paving  Pfd . 

'v  Q8  $5  00*  I'H”*  'Vr.st.  Niil.  l«as  1—  H.  A 

'.i  26U  R.  . . 


(aupital  Trust  . 


20.01)  21. UU 

70.00 


GOVERNMENT  BONDS 


44);  37 
47  40); 


30*;  22 

22  17*; 


6*;  6*4  6’, 

101);  101);  112 


14)1 

13);  I2'j 


2*h  26 
9  9); 


•37 

16);  14); 


105);  95 
24*;  a 


31  28);  $2  10 

59  45);  $1  00(b) 

23*;  23 

176  150  $7  00(b) 

41*;  38*; 

60  50 

29>;  26'a  $1  20 

30  26);  $1  20 


37);  37);  —  ,*; 

80  75*3  3 

22';  20';  -)-  1,); 

29  28);  t-  I 

37'2  37 


155  165  150 

101)4  101*4  101 
21  11* 


IS); 

16);  16 


46);  38 
42);  .38); 


31';  28'; 

\2*4  12 
90  42*4 

118);  114 
•52 


Powell  River  27'4  28  27'4 

Pov/cr  Corp  .  11 '3  13  11*4 

$6  00  I  Pressed  Metals  17*;  16*4  16'4 

$2  50  '  Price  Bros .  44);  47  44 '4 

I  Do.,  pref  102  102*4 

$5  00  Provincial  Transport  .  14';  14)4 

$5  00  *  Purity  Flour .  13  13);  12 '4 

$1 . 50  j  Do.,  com.  (new) .  6); 

.  I  Do.,  pref  .  92 

I  Do.,  pref.  mew) .  49 

60  Quebec  Power  .  16';  17  16', 

60  '  Regent  Knitting  .  17'; 

I  Do.,  pref  .  24  23' 

1  Riverside  Silk,  "A" .  33 

$1 . 00  I  Holland  Paper  .  15  15*4 

$2  50  Do.,  pref .  103 

$4  00  '  Russell  Industries  44’, 

Int  !  Do.,  pref  385 

$6  SO  j  Saguenay  Power,  pref  105  105 '4  105 

St.  Lawrence  Corp  9*4  11  9'; 

$5  00,  Do.,  pref  35';  38'*  33); 

80  St.  Lawrence  Flour  Mills  38  37);  37); 

$3  40  Do.,  pref  .  141,'  ; 

$I  SO  St.  Lawrence  Paper,  pref.  77  80  75*3 

$5  no  Shaw.  Water  fc  Power.  .  20';  22';  20'; 

80  I  Sherwin-Williams .  28  29  28); 

$1  00 1  Do.,  pref  154 

. 60 '  Sicks' Breweries  .  37  37'2  37 

Do.,  V.T  .  35  36 

$2  10  Silverwood  Dairy .  14 

$2  10  i  Do.,  pref .  11 

5100(b)  Do.,  W.D.  pref .  98 

.  Simon  k  Sons  .  .  28  29 

57  00(b)  Do.,  pref .  IIO';  111*;  110 

...  Simpson,  "A"  inew'  .  .  25';  25',  25); 

Do.,  “B"  incwt  .  .  24';  24';  23); 

$1  20  Do  ,  pref.  4 ';‘;4  mew )  100);  lOl';  101 
$1 . 20  Southam  Co  .  20  20  19'; 

Int.  I  Southern  Can.  Power  13);  13'2  13'; 

$6  00  Standard  Chemical  ..  .  11*4  12  11 

i  Do.,  pref  99); 

I  Standard  Paving .  5); 

$2,00 1  Do,,  pref  .  18); 

58  00  Stedman  Bros  .  45)3 

58  no  Steel  of  Canada .  79';  79  78), 

Int.  I  Do.,  pref .  79);  80  79*4 

Int.  Sterling  Coal  .  10 

Tamblyn  Ltd  .  19*4 

$I  00 1  Do.,  pref  .  54 '4 

I  Tip  Top  Tailors  .  21  *4 

58  00  ’  Tookes  Bros.  )new)....  30  35  32 

]  Toronto  Elevators  ...  36); 

Int.  Do  .  pref  52*4 

Traders'  Finance,  "A  "  20 

$1  00 1  Do.."B"  .  21 

$1  00  '  Tucketts  Tobacco,  pref.  166 

Int.  I  Twin  City .  14);  14', 

$1  SOI  Do.,  pref  .  80 

$4 . 00  j  Union  Gas  Co  ....  10';  10',  10'; 

.50  I  United  Corp,,  *‘A" .  30  30 

801  Do.,“B" .  23  24'4  234 

1  00(bl  United  Steel  .  7  7'i  6*; 

$8  00  ViauLtd .  15  14', 

$2  00  Do.,  pref  . 100 

51  20  Wabasso  Cottons  72  72  71 

$2  00  Walker  (Hiram  I  G.  fcW.  96  104  95 

53  00  Do.,  pref  22  22't 

Western  Grocer  145 

$2  25  Do.,  pref  154 

.  I  West.  Kootenay,  pref 

Westeel  20 

$2  22lWe«ton8  .  27  27}^  27h 

$5  00 '  Do.,  pref  105** 

Int.  Do.,  pref.  (.new) .  103 

$.S  00‘ WiliU  Ltd.  22  22  21 

$l  20  Winnipeg  Electric,  "A”  13’*  14*4  I3‘< 

Int.  I  Do.,  pref  02  92  90 

I  Wood.  Alex.  &J.,  pref.  110 

$1 .  75  I  Woods  Mfg.  Co.,  com.  40  37 

St  40  1  Do.,  pref  110 

$6  00  Wool  Combing  . 

$5  00  *  York  Knitting  Mills  1 7 

$7  00,  Zellers  ..  36  35‘j  34^^ 

I  Do.,  6%  pref .  29  29 

80  Do.,  pref  .  27hi  27.4  . 

; BANKS 

Canadienne  Nat  .  16  164  '^4 


11 

10 

Int. 

5% 

Int.  I 

52 

28% 

$2  00 

15% 

8% 

60 

101', 

98 

$5  00 

31'’i 

26% 

1 1 5  % 

100 

$5  00 

73 

57 

$3.00 

150 

140 

$6  00 

8 

5% 

19'i 

Int.  1 

n\9  ^ 

‘110 

$7  00 

28 

16% 

$1  00 

13 

6% 

30 

18% 

14 

Int. 

47 

32 

Int. 

107% 

100% 

$5  50 

17 

9% 

40 

13% 

6% 

7% 

6% 

96 

94'4 

$2  50 

46 

40 

17% 

15% 

$1  00 

17 

10% 

Int. 

25 

22 

$1  60 

3.1% 

3l».j 

$2  00 

15% 

11% 

60 

106 

105 

$6  00 

39 

28% 

$1  20 

38.5 

285 

$7  00 

107% 

103 

$5  SO 

10% 

2% 

38% 

18% 

$1.00 

38 

32 

$1  40 

142 

140% 

$7.00 

80 

58% 

$3  00 

22% 

16% 

.40 

29 

22 

156 

140 

$7  Ooj 

37% 

22 

$1  40(bi| 

36 

22% 

$1  00| 

13 

10 

.40 

10% 

9 

40 

99 

26% 

15 

in 

109 

$7  00' 

25% 

15% 

24% 

10% 

$4  SO  1 

103% 

100 

20 

15 

1 

14% 

10% 

.80) 

n% 

7 

99  % 

99 

$1.25 

6 

3% 

19% 

14 

Int.  i 

45% 

,34 

60<b*  1 

79% 

68 

$3  00 

80% 

72 

$3  00  j 

9 

4% 

20 

6% 

.80 

*53 

$2  30  1 

25 

11 

301 

27 

14% 

Int. 

36% 

28% 

Int. 

54 

$2  62V^ 

20 

21 

166 

161 

$7  ooj 

17% 

71 

80 

Int.  1 

12% 

7% 

30 

27% 

$1  50| 

24% 

16% 

Int.  j 

6% 

15 

12% 

100 

97% 

$5  Ooi 

75 

58 

$4  00  ! 

104 

69 

$4  00' 

22% 

21 

$1.00' 

154 

128 

$3  00 : 

155 

145 

$7  00  1 
$7  00 

t)2.M0 

HLMM 

in.7.-, 

High 

103 

I.OW 

IflO'j 

Dom.  of  Can. 

fnt. 

Rate 

4)4 

Due 

F  A 

Maturity 

Fe.  1.  194A 

Bid 

loo’s 

Asked 

100% 

2M.MH 

2  I.MM 

!  luu*,; 

Uum.  ot  Can.  .. 

1*4 

M  N 

•My. 

1,  1946 

1004 

1UU>* 

.'i3.:»M 

1  101 

Duui.  ol  Can. 

2 

J  Dl$ 

De. 

15,  1946 

100*4 

101*,* 

1M.1HI 

10.7, •, 

;  *100% 

oj)4 

Uum.  of  Can. 

ih 

M  N 

My. 

1.  1947 

lUU'/4 

101 

L.i0 

1 .7.1 

i  lOl’is 

Uum.  ol  Can.  ., 

2*4 

H  S 

Ha. 

1.  1948 

loi'j 

102% 

.’i.MM 

O.MM  ' 

'  102% 

100*4 

Uum.  of  Can.  .. 

3)4 

J  U 

Ju. 

1,  46-49 

100% 

10  T's 

0M.(MI 

■JJ.jU 

1  lOj'.a 

104% 

Uom.  of  Can. 

3 

J  U15 

Ju. 

5U-51 

JUsl% 

luu 

1  Hi.MO 

I  IIHS 

Uum.  of  Can.  •« 

3)4 

M  Sli 

No. 

15,  48-51 

104!s 

101’. 

8M.0II 

lUI 

102  % 

Uum  ot  Can.  •• 

3 

A  O 

Oc. 

1,  49-52 

I03'.s 

101% 

b2.M(l 

Hlj% 

103% 

Uum.  of  Can.  .. 

4 

A  UU 

Jc, 

15.  47-52 

101*,* 

105 

i5:i..'io 

103,8 

Ilia  )s  Uum.  ol  Can.  .. 

3)4 

F  A 

Fe. 

1.  48-52 

I0.‘>*‘J 

JOf) 

3M.MU 

JOI’S 

1"2(« 

Uum.  ot  Can.  .. 

3 

M  S 

Ma. 

If  32-34 

lOf, 

105*4 

.’iM.lM) 

103(4 

JOl'j 

Uum.  ot  Can.  •• 

3 

J  U 

Ju. 

1,  5U-55 

lO.'l** 

103** 

IMO.MM 

lOO's 

101% 

U<jm.  ot  Can.  .. 

3 

M  N 

No. 

!•  53-36 

loj'i 

104 

l.')2..'i0 

104,4 

102:. 

Uum.  of  Call.  •• 

4*4 

.M  N 

No. 

1.  46-56 

102 

HKCi 

3.23 

HM)’% 

10,'j!s 

Uom.  ol  Can.  .. 

4% 

M  N 

No. 

1,  47-57 

105*,* 

106 

lOJ'*, 

100)n 

Uom.  ot  Can.  «• 

3 

li  N 

My. 

1,  1957 

102**, 

102’g 

;)i.oo 

lti»'/s 

i07% 

Uum.  ot  Can.  .. 

4)4 

M  N 

No. 

1,  48-58 

107!* 

106 

8*'..MM 

102 

lOO,* 

Uum.  ot  Can.  .. 

3 

J  U 

1,  53-58 

102*. 

102’s 

13.00 

16.2,'i 

lot’. 

00% 

Uuiu.  ot  Can.  .. 

3 

J  J 

Ja. 

1.  56-59 

101*, 

102's 

L'li.UU 

HiU.UO 

ion's 

O'J'/a 

Uuui.  ol  Can, 

3 

J  D 

Ju. 

1.  57-6U 

102’, 

1024 

161.00 

107.00 

109^% 

109% 

Uum.  of  Can.  .. 

4  *.4 

M  N 

No. 

49-59 

lO'J*,* 

liu 

161.00 

167 .00 

103% 

102%  Uum.  of  Can.  •• 

3*4 

J  U 

Ju. 

1,  56-66 

in,'i\ 

104% 

172..30 

Doui.  of  Can.  •• 

3 

M  SIS 

Perpetual 

98'; 

99% 

6:i.no  ' 

Uum.  of  Can.  .» 

3 

F  A 

Fe. 

I,  1962 

101 

101% 

4.10 

1.00  ' 

H»0\ 

Dom  ot  (.laii.  .. 

S 

M  N 

Apr. 

1,  pje,! 

100*; 

101 

7.M0 

K.OO  { 

I  "O'.. 

00% 

Ibuii.  of  Can.  ., 

1  ; 

M  N 

Nov. 

1,  l»:i0 

99% 

LI,*) 

LOU  , 

ll'O's 

00'%  , 

Duni.  ol  Cau.  .. 

3 

M  S 

Sep. 

1,  61-66 

1614 

100)-J 

0.7.’) 

0..'>0 

lU.'JO  j 

•■>74 

RAILWAY  AND 

Canada  SteamibJpa  . 

NAVIGATION 

BONOS 

.Mar.  15-57 

97** 

99 '4 

e.'i.uo 

1 

104)4 

•  ••• 

Canadiao  Pac. 

Hallway  ....  SVi 

FA  15 

Feb.  15-51 

103'}* 

105*1* 

114 

•  ••• 

Cauadiao  Pac. 

Hallway  ....  t); 

JJ  C 

July  60 

112'* 

108.00 

;(.80 

:^8.oo 

4.jU 

8.F.00  yo.oo 


Coiiinieiviul  Tiiiaiicc  (>«>ni. 
Commercial  Lite  . 


Omtiiiental  Life  20%  Rd.  .. 
Coil  UKated  Rupci  Ho.x  tUb. 


Crown  Life  Fully  IM. 
(.row  II  Irust  . . 


Domiuioii  Life 


28.1.00 

7.'>.oo 

1»7.<»0 

30.00 

(j.oo 

100.00 

180.00 

10.00 

2.K.70  20.2.’) 

2:{.oo 


li"  Cau.  Pac.  Hly  4  Perp  117  *  iVo* 

12G  Can.  Nal.  Hly.  (Oom.  Guar.)  MSCNL  Sept.  51  12., 4 

1324  ....  Can.  Nat  UJy.  tDom.  Guar.)  JDtl  CNL  June  55  ij  m! 

101%  ....  Cau.  Nat  Hly.  (Uom.  Guar.)  i  JDEiC  Dec.  45-50  lou'x  lOV 

128  ••••  Cau.  Nat  Hly.  <Doiu.  Guar.)  5%  JJ5  AU  CNL  Oct  1274 

iUlU  .  ..  Can.  Nat  Hly.  (Dom.  Guar.)  S  4J15  C  Jan.  54-59  1014  iol! 

*  1944  quotations.  '•  ' 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Th.  following  quoUtioa.  ar«  furnt.hcd  by  Th.  Inve.tm.nt  Oc.lcri’  A.ioci.tioB 


Provinew— 

123.00  Sfi.oo  Alberta  . . 

i.lii.iMi  hX.OOi  .Mberta  . . 

130.7.1  101.00  British  Columbia 

133.00  118.00  a  Britisb  Columbia 

113.00  110.00  Uritisli  Columbia 

108.00  103.30  Manitoba  . 

130.00  113.001  Manitoba  . 

113.00  108.00  Fiew  Brunswick  ., 

13:'. 00  118.00  X  New  Brunswick  . 
118.00  llS.OOx  Nova  Scotia  ..... 

100.00  103.00  Ontario  ...••••••• 

loo.uu  10/. 00  Ontario  . 


PRUVUx'ClAL 

Rata 

Maturity 

Bid 

Asked 

March 

l‘J47 

123.50 

12C.5i) 

Oct. 

l'J59 

l.tii.iiO 

1  ll.UII 

15 

Feb. 

1347 

103.00 

1 07.00 

Oct. 

1953 

110,7;. 

123.75 

Sepf. 

PJ53 

111.00 

115.UU 

April 

PJi7 

1U2..'>U 

106.50 

Oct. 

l'J51 

llk.'25 

122.25 

15 

May 

1J5U 

108.25 

112.25 

15 

April 

1061 

128.50 

l:i2.50 

15 

SepL 

1052 

li:i.75 

117.75 

1 

1 

Feb. 

1047 

1 03.00 

1IJ6.00 

June 

105U 

108.00 

111.00 

1 

June 

1971 

127.75 

I36.'5 

Power  4''9 

1 

Aug. 

l'J57 

123.00 

127.00 

(toderich  Elevator  . 

('ranile  Club  ..  . 

(ii'i'iil  Lukes  Power  pid. 

(ireat  West  I.ife  . 

(iuaraiilee  Co.  of  N..A . 

(iuardian  Bealt.v  Pfd . 

(iiielph  A  Onl.  Inv.  Par  ^30 

(iuriiey  F'oiindry  Pfd . 

Halifax  Insurnnee  . 

Hart  Battery  Com . 


Industrial  .Ml/: 
Ingram  A  Be 


Lainbton  l.oaii  . 

Legare  Pld . 

Loblaw  lut .  Com.  .  ... 
I.oew's  'I'orodlo  Com. 
London  A  West.  Trust 


01.0)1 

3.00  4.00  1 

3). 00 

33.00  i 

13.30  17.00  I 

O.OO  0.73  i 
1 1  1.00  110.00  ; 
3 1.^.00  I 


08.00  Prince  E/lward  Island  .. 

107.00  Quebec  . 

83.30  Saskatchewan  . . 

01.00  Saskatchewan  . 

80.00  Saskatchewan  . . 


.  4'/* 

.  4% 

. 

.  b% 

MUNICIPAL 


Jan. 

1  Vug. 

1  Aug. 
16  Aug. 
16  March 
1  Aug. 


08.00  101.00 
]lll.')0  114.00 

08.00  101.00 
104..'i0  I"8..'i0 

103.00  106.30 


90.00  Charlottetown 
110.00  Hulil'ax  . 


114.00  108.30  Hull  ... 

I))8.30  '.'8.00  Levis  .. 

113.00  110.00  Monctou 


33.00  33..'i0  i  110.00 
3.73  3.13  j  101..-, 0 

I.'.. 73  10.00  (  137.00 

7.0"  S.OU  I  8.-, .00 
0,'i.OO  I  l))'.).00 

08.00  108.00  I  131.00 


07.00  .Montreal  ... 

103.00  Ottawa  . 

103.73  Quebec  . 

110.00  \  Saint  John  . 

80.30  SI.  Boniface 
10.).""  Three  Hlvcrs 
HO. 00  V  Vancouver  . 
liil.O"  Westmount 

83.30  Windsor  ... 
131.00  X  Winnipeg  .. 


a  a  a  a  3% 

July 

i»:>2 

100.00 

103.50 

a  a  aa  DVo 

July 

1052 

110.00 

115.00 

a  a  a  a  3  % 

.May 

1052 

1011.00 

114.00 

a  a  a  a*  3 

March 

1954 

108.50 

113.50 

a  a  a  a  3 

July 

1954 

111.00 

116.00 

aa  aa  5 

.March 

1945 

99.00 

1U2.U0 

*4 

July 

1949 

106.00 

110.50 

....  i4 

Oct. 

1050 

lIH.flfl 

107.00 

4*; 

15 

.Vprll 

1071 

120.00 

131.00 

3,  3*4,  4% 

•1 

Dec. 

1977 

85.00 

S9.no 

4'; 

Nov. 

1950 

103.30 

1M7..3M 

5% 

June 

1969 

1. 'll  .00 

136.00 

....  4'7, 

May 

19.54 

10,1.50 

108.IIII 

....  3'* 

15 

Uec. 

1975 

92.00 

96.50 

....  4*; 

1 

.\pril 

l'J61 

129.00 

131.00 

I'tility — 

.Alguina  l  ent.  Hl\ 


CORPORATION  BONDS 

Bid  Asked. 


Tel.  A  Tel.  3',a’s  1960  114 


Maritime  I.ife  . 

Maritime  Tel.  A  'I'el.  Foiii,  .  17. MO 
Miiritime  'lei.  A:  Tel.  Pfd.  ..  I7.2.’> 
Midland  Loan  Savings  ..  l.')..'>0 

Slinnesola  iV:  Ont.  Paper  (.oni.  Hi. mm 
Monarch  Mtgt*.  l'nits  . .  il.'iM 


300.00  '383.011  ijpii  i>ip,,|,„ne 


22  <;  19); 

14)4  6 


20  14*4  80  Do  .  pref 

101  '4  100  :  BANKS 

4';  2'*  (Canadienne) 

41';  ;$2 .00  j  Commerce  . 

14 ' ,  7  .1  Dominion 

24  14  Int.  '  Imperial 

19'*  12*4  'Montreal 

Ill  108';  $5  50 1  Nova  Scotia 

94';  71);  $5  00  Royal 


Do..  20  p.c.  paid 
Nat,  "rrust 
Ont.  Loan 


104 

108'; 

100 


no 

55  57 

11  12); 
36 

10);  11', 
31*; 
10);  14  H 

50); 


161*; 

57  00 

7  V.. 

50 

8);  ■  1 

IS 

$1  90’ 

It*; 

Int.  1 

I2*j 

Int.  1 

6*; 

23 «; 

5  ' 

8'4 

15 

25 

Int. . 

35 

$1.50. 

3%  1 

65 

Int. 

1  00 

24 ‘t 

$I  00  I 

25); 

$1  nol 

20 

$1  40 

10'; 

.80l 

97 

$5  00 

too 

$5  so; 

4'» 

1 

83*; 

IS 

80 

101  »4 

$5  00 : 

92 

$2.50 

53*; 

$2  so; 

4 

25 

$1  00 

4,'; 

25 

$1  00 

7 

$3  00 

13 

60 

5); 

8 ‘4 

::: 

6% 

16 

.90 

33 

•  • 

3.'2 

... 

117 

$5  00 

6 

.20 

18 

$1  001 

IS  . 

102% 

Int.  ( 

21 

110 

$6  00 

20 

Int. 

29% 

Int. 

13% 

50 

12 

.40ib) 

7 

6% 

14 

50 

28% 

$1  50 

24% 

.1 

$5  00 

lot 

40  37 

—  3 

65  .. 

40 

29); 

no 

MO 

107 

23); 

23); 

16 

17 

17 

9»4 

36  35*; 

34*3 

—  1  ’ 

SOS  .’ ! 

34  •; 

221; 

29  29 

120  .. 

29*; 

2a4 

27);  27)3 

25  .. 

274 

26); 

16  16*3 

16*4 

-r  4 

210 

16 

15 

17  17', 

17 

675 

17*4 

14 

21  'a 

21»; 

22 

22*; 

18 

22'.,'  22)4 

22*4 

■v'  ); 

480 

22».; 

I8'k 

18;,,  20 

19), 

* , 

1645 

20); 

I5V4 

29  30 

29 

4-  4 

535 

30 

26); 

18  18'3 

17*; 

•f  '  , 

5656 

.18)4 

IS 

29'3  . 

.  .  30 

30 

;  30,v; 

271; 

171 

175 

160 

172 

172 

Its 

115 

130 

120 

39!;  .. 

....  39), 

.19)3 

36 

89  ,. 

....  924 

100 

90 

85*4 

17 

....  16», 

18 

17!; 

16); 

225',  .. 

....  226 

249 

225', 

195 

108 

....  Ill 

MO 

108 

30 

•30 

130 

132 

120 

105 

!!!.  no 

113 

105 

103 

•1944  Quotations. 


c7  on  VIorrow  Sr'iew  Cum . 

*7  nn  Morrow  Screw  Pfd . 

*Tnt  I  Vlnuul  Ruval  Hotel  t/um.  . 

go  (National  Ili'ug  Com . 

$5  00 1  National  Hosirr.v  t.om . 

$4  50  I  National  Hosiery  Pfd . 

$1  00 ;  National  I.ife  . 

.  I  Neilson  Wm.  Com . 

$5  00  Seilsoii,  Will.,  pld . 

$7  00  I  Rriinswii'k  Tel . 

$2  00  Method  I.aimdiy  Pfil. 

-„l  Niagara  Lower  Arch  Bridge 
•‘  Vni  Northern  'Telephone 

go  I  Nova  Scotia  Trust  . 

$1  50  i  Nova  Scotia  L.  A  P.  t.om. 

$1  25  •'(’fie  Specially  Com . 

Ont.  Tohacco  Plant,  l'nits  ... 

60  I'acific  Coast  rerni . 

00  P.iramouut  Kitchener  I'liils  . 
.80  1  Paramount  Oshawa  Pfd.  .. 

?n  i  I’*''*'  •  Bank  of  (.an . 

nn  I  Pro' '"‘'>**1  Paper  7 "Ti  Pfd.  .. 
**  ?o I 

1 1  no  B''B ’>>*)''■  fhal't  C*>'n . 

I  Reliance  Crain  6*2'^  I’f'L 

$8  00  j  Rosedale  (iolf  . 

$8  00  Ruval  T ros|  . 

$4  00  Ruddy  E.  I..  Pfd . 

Int.  Sawyer  Massry  Com. 

$4  00  «(/.|herling  Rohlicr  Com.  .. 

kO  I  sherbr/vike  'friist  . 

kn  i  Sinrennes  McNnnghlon  Com. 

Sovereign  Life  O'lfc  Pd . 

ta  nn  Stai'daril  Fuel  (,iim . 

$5  00 1  Standard  F'liel  O'-j'T)  Pfd.  . 
Sterling  Tr'isls 


3/.U0  |(,.||  'lelephoiie  5.  10611 

B.C.  i'owcr  4 ' 4,  PJ6II  .... 
B.C.  Tclcpluaic  I*;,  l!)i;i  . 
Calgary  Power  5,  1060.,.. 
Calgcry  Power  ■">.  1061  .. 
Galiiieau  Power  3'‘i,  ‘A’  . 

Do.  “IT’  . 

Int.  Hydro  Fihrl.  6,  1011 

lul.  Power  6,  1037  . 

lut.  Power  6';,  l'J37  .... 
_  MucLarcii  Power  4,  lO.iO 

I",.))))  vtai-iii,,,,.  T  .c.  T  J  i'ir,7 


116'i  ... 

nil  166 
lilt*;  llHi' 
104 
107 


3..',0 

60.00 

13.00 

7)i."" 

4.'I0  4.73 

17.30 

101.0"  loT.OO 

10.30  13.00 


''huiirial  Power,  3*..,  lo.'ai  lOI*.  103'.. 

-n  '*•  ^  B'63  ..  ICl  ■  103  ' 

I. 1.06  Ij.jO  viti.  I,  ||_  ,((.  31;  IJ73....  100  103 

08. 00  Nfid.  A  P.,  1*'.,  fS)3G  .  103 

40.00  Mid.  A  P.  5,  P.I36  .  103 

.  L.-pO  N.S.L.  A  P.  4,  1037  .  102*,;  164*4 

l.i3.l'0  (lllawa  Power  4.  1037  .  102'. 

.50.00  91.00  Ottawa  V.P.  4,  1064  .  106  ' 

31.00  Ottawa  V.P.  5.  10.39  ...  102); 

10.00  I’ower  f.orii.,  4'j’s,  P.)39  ...  113 

13.10)  Queliec  Power  4's,  lOfpO  .  102  104 

."I..30  Sagileiiav  I'ower  4'4.  1966  104  too 

St'p.ofl  Do..  Sriirs  " \"  .  ,  ur, 

II. 00  I  siiawinigan  4,  1061  .  103';  103)’, 

108,3.3  110.00  Siiawinigan,  3';.,  1070  .  90';  101 

8. . 30  M.  Maiirlre  Power.  3*;,  1070  ,  IO'1'’i  103", 

16.00  j  SI.  Calh.  Stanley  ,3-3*  ..  4-  ’.37  87 

99.00  I  lulled  Serurilles,  3,  10,33  ...  98 

103.00  Winnipeg  Elec.  “A”  6,  19.3.3..  lOO'i  1031; 

50  00  Winnipeg  Electric  B,  .3,  1933  103*.  101*. 

1 13.00 

1.. -,0  Industrie, — 

,aVon  .Vhitibi  6,  19.33,  C.U.D . 11.3  117 

03  3  30  Vhitibi  6,  19,33  .  m  ... 

an'iia  I  '"»■"'*  Pocific  Crain  6,  1946  106 


I  Brown  l.'o.  5,  1939  . . 

R.t..  Pulp  A  Paper  . 

Can.  Inter.  I’aper  6,  1940.. 
(.an.  P.  A  P.  Inv.  .3,  1938  . 

Can.  Loco  6,  19.32  . 

Can.  Vickers  6.  1947  ....... 

Can.  Cement  4';,  1031  .... 

Cons.  Paper  .3'3,  1931  . 

Dom.  Coal  4>-j,  19.33  .... 
Dom.  Daries  6,  19.37  .... 

'  Donnacona  Paper  I';,,  19.38 
'  :)om.  Sled  A  Coal  6'*,  1935 
j  Drydeii  Paper  6,  1919 
Famous  Players  4*,j,  19,31... 


Bid  Asked 

10,3  107 

101  103 

113 
101 
107 

10714  U)9*k 

103  104 

109  111 

101  103 

101*4  103 ',4 
106 

108*4  no*. 


1.33.00 
3.30  3. .30 

30.00 
3.00 

97.30  I00..3n 

53. 30 


Algoma  Steel  .3.  1948  .  .  .102 

lirandram  Hendersoii  6,  191.3  103 


ini  Inv  -  VB'Orll  Front.  Oil  4'.,  1919 

100  lfl'>  ''“Ple  Leal  3*;,  1963  . 

in'.  .Massey  Harris  4'^,  1934 

Moles  Ltd.,  6.  19.33 . 

.vs"'s.'a  c.'’3.ri'963  :::: 

llg;  ■  "■  Price  Bros.  .3,  19.37  . 

lU3*k  Holland  Paper  4s.  196,3  ... 

])-  ■*  Simpsons  Lid.,  3*4,  PJ6n  , 

103  104  I'nit.  Amusements  4.  1965 

104  ton  I  VVestern  Crains  5,  1%8 


Alev.  Bldg.  6.  1947  .  64 

.Veadia  Apts.  4.  19.38  .  93 

Doniinioii  Suuan*  4.  l')53  .  .  95 

Codfre.v  Realty  4,  19.32  .  9n 

Lord  Nelson  Hotel  4.  1947  .  S3 
Montreal  .Vpt.  Ist  I.  19.34  ...  91 

OgiIvy  Realty  5'3,  1931  .  95 

Quebec  Apt.  5.  I960  .  99* 

Oneen's  Hotel  5,  19.33 .  99 

RIy.  Exch.  Bldg..  2'4-.3.  19,39  54 
Sherbrooke  SI.  3*'..  19,32  56 

SI.  aUh.  Stanley  3-3! a,  4-  ’37  87 
Windsor  4*4.  1933  .  99 


il  101*4 

103*i 

j1  lot 

103 

.  102'i 

104'; 

..  !*9 

101 

.  103 

105 

.  100*; 

.  100 

m.-i 

.  92 

95 

.  103 

105 

.  inn*; 

.  100 

102 

.  innv; 

.  95*; 

■97  V, 

Record  of  the  Curb  Markets 


STOCK 
Andian  Nat'l 


Week  ending  December  4,  1945- 


52.50  Beath  Co.,  “A”  .  WH  2bh  W'l 

$2  50  ^  Bclding-Corticelli .  105 

I  Do.,  pref . 153 

$1  00  Bright,  T.G .  14 

B.C.  Packers .  35  35%  35 

$1  00  B.C.  Pulp  &  Paper  59 

Do.,  pref  .  1.70 


60  Do.,  pref  .  .  .  77 

.  .  Calgary  Power,  pref  107 

Can.  &  Dom.  Sugar .  24%' 

Canada  Malting .  53% 

Can.  Nor.  Power,  pref.  .  107  %' 

90  Can.  Starch .  1 

Do.,  pref .  120 

.  Can.  Vinegars  .  15 

00  Can.  Food  Prod .  75 

20  j  Can.  Qen.  Investment  15|) 

00  I  Can.  Industries,  “B”  168 

Do.,  pref  . 175 

It.  i  Can.  Ingersoll  .  60 

I  Can.  Int.  Invest.  Trust..  5^^ 


6%  6 
77H 


24'^  23% 

108  107% 


.  St.  John  t)ryr!(x*k  Pfi! . 103. .’0  ( 

Sun  Lifo  .\ssrr . olO.iMl  ,*»,0.MM 

Third  Can.  Ceii.  linest .  3.60  3.90 

Turunto  Carpet  Pref .  95.00 

OOUm  VWfW  'Toronto  Carpet  Pfd .  95  30 

Toronto  (.'arpel  Com .  75.00 

Toronto  ('eneral  Ins .  .3.7.3  7.00 

- 1945 - Current  Triids  A  Cuaraiitee  .  76.00  51.00 

Ask  High  Lowr  Div.  j  „  s,)*  Sask.  Com.  .  30.00 

..  **•**  I'O'  SIk.  Yds.  Sask.  S^k  I’fd.  10,3.00 

??£?  Jr,  I’nited  F'armers  Co/op .  3.7.3  4.7.3 

ftL  4  Vnited  Sleel  "A”  Pfd .  26.00  27.00 

26);  ah  .80  Viotmia  Trusts  A  Sav .  105.00 

105  95  $4.00  Waterloo  Manufacturing  ...  7.2.3  8.50 

142  141  $7.00  VVaterloo  Trust  . 101..3(l 

15  14  ....  Wentworth  Radio  .  3.30  4.7.3 

36  21*;  ....  West.  .Vssce.  f'/im .  61.00 

63  35  ....  West.  Vssce.  Pfd .  42.30 

1.80  168  130  ....  West.  Grain  Pfd .  31.30  .39.00 

sSi)  "  ■  VVeslcrn  Ciiain  Com . 80  1.50 

on  Voi'b  Trading  .  6.00  7.2.3 


Market  Averages  and  Volume 


.3.7.3  7.00  !  MONTREAL  STOCK  EXCHANGFk 

'6.00  51.00  ! 


Iiiiliixtrial 

t’tilitlos 

Conihin'’(I 

Papers 

Dec.  .'1  . 

.  120,0 

70.7 

in.?. 6 

282.66 

VVrtk  ago  . . 

117.8 

68.0 

10I..1 

267.78 

’^ear  Ago  . 

89.n 

56.2 

7S..? 

181.(6 

TORONTO  STOCK  EXCHANGE— 

Industrials 

Col.ls 

B.  Meials 

W.  Oils 

Dec.  .'i  . 

.  167.0,’) 

llOIM 

80.n.% 

20.67 

Week  ago  . 

16.-,.3.-i 

S.’..71 

30.11 

Ye.nr  ago  . 

120.12 

100.83 

72.07 

26.25 

NEW  YORK  STOCK  EXCHANGE 

Iiidiislrinls 

Bails 

Lliliti'’s 

Coinl'ined 

IVo.  5  . . 

.  100.2 

48. 1 

:*2.2 

76.0 

107  104 

26h  22‘i 


15);  IS);  15*, 
168  167  165 

175  175 


Can.  Light . 

.  12 

12 

Canadian  Marconi  . . . 
Canadian  National  .  . 

4% 

19 

sh 

4); 

+  % 

Can.  P.  k  P.  Invest 

.  1.40 

1  50 

1  40 

-f  .10 

Do.,  pref . 

.  lo*,; 

12*; 

io»; 

-)-  2*; 

Can.  VickerR . 

.  12); 

13); 

12); 

-1-  1 

Do.,  pref . 

.  97 

101 

98 

+  2 

C.  W.  Lumber  . 

2  85 

2.90 

2  75 

—  05 

Can.  Westinghouse  .  . 

.  57)3 

59 

57); 

+  hi 

Caitidy'a  Ltd . . 

11 

M 

11)3 

114 

11 

Int. 

121 

120 

11$ 

$7.00 

IS 

15); 

9% 

.40 

13  >'4  75 

49% 

$2.50 

345 

15); 

13% 

42 

168 

159 

38 

175 

159 

$7  00 

63 

34 

4  i4 

2 

99 

100 

85 

5 

1 

15 

10 

22010 

..  6% 

2 

$1  04 

»^o<>  REALTY  BONDS 

Int. 

(PVirnlthed  by  A.  /.  PatIUon  Jr.  A  Co.) 


Wri'k  ago 
194.3  high 


Montreal  Stork  Exchange 
Toronto  Stock  Exchange 
New  York  Stock  Exchange 


100.6 
Week 
To  Dec.  5 

I. 188,198 

II. 369.000 
10,300,000 


45.  (  ,3'J.1  7.3.3 

45.5  ,32.3  76.2 

Previous  —'TOTAL  TO  D  VTE— 
Week  191.3  1944 

I. 16.3,106  4S..389,248  12,616,753 

II. 099.060  . 

7,:!2n,noo  3,30,609,000  2.'!n,s79.oon 


•  . .  j  .Veadia  .Vpts.  4's  '.39  . . . 
!  .\delaide  Sheppard  7's  ' 
Albert  Ray  .3’s  '.30  .  .. 

■  ■  .Vlexandra  .Apts.  3's  ’5.3 
'''■  .Anci'oft  Plare  4’s  '56 
"  '  .Annandale  Courf  .Apts. 


Kiri  Asked - 

92.2.3  i  RIonr  Si.  George  7’s  '10 

1.3,00  18.50  I  Clareiiduu  .Apt.  7's  '16  .. 

St. 110  Claiendon  Prop.  7’s  '17 

77.)'0  82.00  I  Gull  nail  gill  Hotel  4's  '52  . 


Godfrey  Really  4's  ’.32  W.S.  90.00  93.00 
Insiiraiire  FAchiingc  4's  ’51  .  90.00 


I  Dom.  Si|u:ire  t's  ’.39  . 

General  lirivk  Hutrl  3's  '54 


31  22i; 
106);  103); 
106  103); 


52  21*; 

134);  95 


.80  Do.,  pref .  127 

$1.50  Catelli  Food  Prod  .  16 

.  ,  Do,,  pref .  15 

$8  00  Celtic  Knitting .  7 

City  Ga,  k  Electric  ....  10 

Int.  Claude  Neon . 50 

$6.00  Do.,  pref .  60 

$6.00  Com.  Alcohol .  6 

$4  00  Do.,  pref .  8 

....  Con.  Div.  Sec . 50 

$7.00  Do.,  pref .  IS 


123*4  128 
16  17 

15);  IS' 


194 

1  90 

30 

Do.,  pref . 

SI 

51 

_ 

■ 

100 

50'4 

49'; 

13); 

7 

Journal  Pub.  Co 

14>., 

14', 

14% 

13'; 

13)4 

94 

Lake  St.  John  P.kP 

56 

57 

56 

4  1 

130 

60 

22 

101 

45 

Lambert,  Alf . 

8 

8'; 

8 

*r  .% 

975 

«■; 

6); 

3.15 

1  85 

Langley  Ltd.,  com . 

1  00 

160 

1  00 

60 

SO 

$2  06 

Do.,  pref . 

38 

48  50 

35); 

26)3 

11); 

OX 

Lowncy's 

M?4 

13 

12’ 

B  '-4 

820 

13'. 

9 

26 

Ml 

$7  00 

MacLaren  P.  &  P 

33 

33 

190 

33*; 

22'; 

14 

11 

Maritime  Tel.  8b  Tel  . 

16*; 

17*4'  .. 

17); 

I6v; 

15’.; 

14); 

.75 

Do.,  pref  . 

17*4' 

17';  .. 

18% 

17  >4 

5)4 

4 

Melchers . .' . 

8 

8% 

8 

55 

9); 

24 

♦10 

Do.,  pref  . 

15 

IS 

14* 

3  —  % 

306 

14*5 

9 

4,3.00  48.00  ;  Ki'efer  Heiilly  5’s  ’'..3  ... 

81.50  I  Lombard  Realty  2'i's  '51 

97.50  (  r.oiittoii  Realty  6*;'s  50  .. 

73.50  76.60  I  Ix>rd  FJglii  Hotel  . 

75.60  I  Lord  Nelson  4's  ’47  . 

_ I  Mayor  RIdg.  .3*.j's  ’42  ... 


90.00 

61.0(1 

31.50 

100.00 

91.00 

81.00  84.00 


$3  00  Mclroiiolilaii  RIdg.  4'  j’s  scr.  83.00 

Ontario  Bldg,  ti'^’s  '13  .  .31.50  56.50 

....  Prince  Edvard  Hotel  4’s  '47  4S.0O 

....  Richmond  Bldg,  r’s  '47  .  29.00  35.00 

Royal  AVindsor  .Apts .  36.00 

♦2  00  St.  Calh.  Stan.  RItv.  4’s  '57  81.00 
«i  nki  Trinity  Bldg.  4’s  ’.32  W.S.  ..  17..3n 

2k  I'nited  Hotel  Notes  .  7.00  10.50 


*’  70  I'nlteii  Hotel  Notes  . 

•-[:  AA'ellliiglon  Bldg.  O'.'.’s  ser.. . 
Windsor  Crt  Apt.  3’s  '56  W.S. 


7.00  10.50 

2.00 


Consol.  Paper  Corp . 

$5  00 1  Consol.  Press  Ltd  .  . 
$1.00  Cons.  Sand  8s  Gr.,  pref  . 
Corr.  Paper  Box,  pref 

$7  00  Do.,  com . 

.  Cub  Aircraft . 

68  David  8s  Frere,  "A" 


13)4  1S;«  13 


1  75  1  50 

20);  . 


63);  3 
5), 

ah  7H 

.75  .2 

15),  I 


....  I  Mercury  Mills .  17 

Arr.  Minn.  8s  Ont.  Paper  .  16 

....  Montreal  Island  Power.  .  25 

.40  Mt.  Royal  Hotel .  10 

....  Noorduyn  Air .  12 

.7$  Nova  Scotia  Light .  9.x 

....  Do.,  pref .  lOa 

Int.  Ont.  Silknit .  6 

Int.  Do.,  pref .  70 

$7  .00  Paton  Mfg  .  72 

_  Do.,  pref .  130' 

....  Power  Corp.,  pref .  106* 

$1  00  Do.,  2nd  pref  44 

....  Que.  Pulp  8s  Paper,  pref.  41 


16  -f  1 

10 'i'  +'  ) 


18% 

22 

De  Havitland  Aircraft. 
Do.,  pref . . . 

15 

1  25 

- 

ii 

1.20 

12 

1  28 

25 

1  30 

34 

.73 

Int. 

Quebec  Telephone  .  . 
Reliance  Grain . 

7 ' 7  % 
16'<,  19 

17 

24% 

150 

15% 

15% 

$1  20 
$7  00 
$1  00 
80 

Disher  Steel . 

Do.,  pref . 

Dom.  Engineering . 

Dom.  Oilclpth . 

3 

17', 

43 

41«4 

43% 

42 

41*; 

+ 

10 

370 

18); 

3  00 

17  >4 
41'; 
43 

Arr. 

30 

35%  $1  bOib) 

Do.,  pref . 

Sangamo 

Sarnia  Bridge  (new) 

So.  Can.  Power,  pref 

103  100 

29 

11 

.  112  112 

18 

17 

18 

■f 

1 

70 

20'; 

5 

Southmount  . 

24  25 

23 

65 

Donnacona  Paper 

East  Kootenay,  pref.  . . 

16); 

17 

17)8 

16 

-t- 

H 

4521 

14 

24 

18% 

21 

9h 

13h 

Standard  Clay .  . . 

Stand.  Radio . 

10 

7 

26 

$1  00 

4), 

-f 

275 

4); 

2 

Stop  8b  Shop . 

3 

29% 

$1 .00 

Fleet  Aircraft . 

S', 

ah 

5),' 

•f 

1910 

7 

3% 

Stowell  Screw,  ’’A". . . . 

26%  26 

$7.00 

85 

.50 

35 

10 

2  00 

30 

Do.,  “B  . . . . 

IS  15 

$1  50 

16 

isv; 

is 

— 

1 

40 

28 

IS 

Supertest  Petroleum  . . 

46 

$5  00 

Fraser  Coy's . 

48 

46); 

-t- 

m 

1 

1334 

48); 

34), 

$1  40 

Thayers,  com . 

3 

10); 

Freiman  Ltd . 

9 

10 

-t- 

50 

10 

5 

$6  66 

Do.,  pref . 

28);  .. 

10 

Int, 

Freiman’s  Ltd.,  pref.  . . 

99 

100); 

+  14 

10 

1004 

Thrift  Stores . 

14 

a*. 

16);  11 
22H  17 
1  so  65 

14*4  8 

30);  21); 


...  Godfrey  Realty .  22); 

....  Hillcreat  Collieries .  51 

....  Hotel  De  La  Salle  ....  6 

....  Humberstone  Shoe  ....  20)* 

$1.25  Hydro-Electric  Sec  ....  6 

Int.  Intercity  Baking .  75 

$6  00  Int.  Paints  .  12 

Int.  Do.,  pref .  30 


Int.  I  Inv.  Foundation. 


_  Do.,  pref  .  30 

...  Unit.  Amusements,  "A"  27 

Do..  “B  " .  21 

Int.  United  Distillers  .  9 

...  United  Fuel,  “A” .  41 

1.00  Do.,“B’' .  5** 

, .  . .  United  Sec .  S', 

Int.  Windsor  Hotel  .  10 

, ...  Int. — Interim  dividend. 


H-;;  3'; 

91  75 

109V;  106 
5*;  3 


lO'v  10  6 

112'*  107 


IS' a 
45 
S'; 
30 

13*;  14 


•1944  Quotations.  (b)  plus  Bonus. 


46*;  43 

6  4',; 


io)«'  11);  8 

(A)  a  c  of  arrears. 


New  Financing  For 

H.  Simon  &  Sons 


I  Shareholders  of  H.  Simon  and 
$4  oo!  Sons,  Ltd.,  at  a  special  meeting 
$7  00 1  held  in  Montreal  during  past  week, 
$3  oo(  'ht'f'Pd  (v  proposal  to  retire  e.\ist- 
.  . .  j  ing  V  per  cent  preferred  stock  and 
create  a  new  5  per  cent  preferred 
$6  50  issue. 

$1  00 1  existing  preferred  stock  of 

$6  00  which  there  are  outstanding  2.640 

—  .'shares  has  been  called  for  redeinp- 
.40  tion  on  December  14,  at  110  and 

—  accrued  dividend. 

The  new  preferred  issue  will  be 
$i.oo  authorized  to  the  amount  of  5,000 
Arr.  shares  of  $  100-par  5  per  cent 

_  cumulative  redeemable  stock,  and 

"  arrangements  have  been  made  for 
;;;;  the  sale  of  4,000  shares  at  par. 

$3  00  /piip  Financial  Titties  reaches  a 
!  class  of  people  who  arc  Interested 
in  and  able  to  buy  Investment 
''  securities. 


THE  FINANCIAL  TIMES,  DECEMBER  7,  1945. 


STOCK  MARKETS 
GAINED  GROUND 
ACTIVE  TRADING 


Advances  Once  More  in  Major¬ 
ity  in  Past  Week  With 
Base  Metals  in  Demand 

LIQUOR  ISSUES  STRONG 


Heard  in  the 

BOARD  ROOM 


CONVERT  SHARES 
MASSEY-HARRIS 

Announce  Initial  Conversion 
Operation  on  Preferred 
Of  4000  Shares 

Toronto.  —  Masspy-Harrls  Co., 


1st  Presidential  Address 


After  studying  the  stock  market  _  .  „  , _ , 

for  many  years,  sometimes  at  Operation  on  Preferred 
great  personal  cost,  hoard-room  oh-  Of  4000  Shares 

servers  are  inclined  to  agree  in  - - 

principle  at  least  with  a  screen  Toronto.  —  Massey-Harrls  Co., 
comic  of  yesteryear  who,  in  one  of  Ltd.,  reports  that  4.00n  preferred 


i  his  epic  scenes,  bit  into  a  sandwich, 
i  theiT  flung  it  away,  remarking  sour- 


shares  have  been  exchanged  for 
S-.OOO  common  shares  under  the 


Following  the  recession  of  the  ,  ,  .  •  j.  ■ 

preceding  period,  .stock  markets  matched  a  meteoric  displa.v  on  the  shares  and  710,6. S  common 
again  moved  forward  during  the  •f'Pf'  1*1^”  after  a  hi eath-iaking  shares. 

past  week.  Trading,  both  in  .New  noled  practically  no  change  The  Massey-Harrls  share  ex- 

York  and  on  Canadian  markets,  of  any  account.  There  have  been  change  feature  presents  a  problem 

T\as  OTT  a  more  active  level  that  ho'"e  sessions  of  late,  but  investors.  While  the  exchange 

for  some  time  with  .Mondav?  turn-  M''’''  tiading  on  sppms  satisfactory  on  a  price 

over  in  particular,  being  ‘  of  out-  Canadian  exchanges  has  seen  the  i.asis.  the  Dreferred  is  paying  divi- 

standing  dimen.sions.  On  Canadian  r‘'oa't  beef  dominant.  On  turnover  ^p„^g  tl,e  common  is  not.  so 

markets,  gain.s  in  industrial  issues  [ '”"6:bly  comparable  to  previous  exchange  would  reduce  an  In- 

otilniimbered  lo.sses  by  a  .subsian- i  Practicall.v  all  groups  re-  ypstor's  income. 

tial  margin  altliougli,  with  a  few  I  •’"''ded  average  gams  ranging  from  other  hand,  the  two-for 


ly,  "mustard's  no  good  without  first  convertion  privilege.  Issued 
roast  beef."  How  many  of  us  have  capital  i.s  4i9.511  preferred 


shares  and  <  10,61 1 
shares. 

The  Massey-Harris 


DIVIDENDS  DECLARED 


Other  Official  Notice* 


Power  f.ORPORAnow  or  llARAUk 

liwryo 

The  Board  of  Directora  has  declared 
tbie  day  the  following  dividend!. 

<%  Firtt  Cumulative 
Preferred  Stock 

No.  82,  quarterly,  $1.50  per  share. 

«%  Non-Cumulative.  Participating 
Preferred  Stock  (.Par  value  Sil6T~ 

No.  74,  quarterly,  7  5c  per  share. 
Payable  January  15th,  1946,  to 
shareholders  of  record  at  the  close 
of  business  on  December  20th, 
1945. 

L.  C.  HASKELL, 

Secretary. 

Montreal,  October  26th,  1945. 


Western  Grocers  Limited  |  The  Royal  BankofCanada 


exceptions,  price  ciiaiigcs  wpi 
so  wide  as  have  liccn  siiov 
Rome  recent  weeks. 

Strong  features  of  the 


a  few  corded  average  gains  ranging  from 
,.p  small  fractions  to  nearly  five 

wn  ill  I'cints. 

¥  *  46 

",-Hav  I  Trading  on  the  Montreal  Stock 


period  ended  Tue.-.lay  this  week  I  K-xchange  saw  some  contractioiT  in 
woro  rii=tino.v  ivolump.  aboiit  .’00.000  share.s  less 


vestor's  income. 

On  the  other  hand,  the  two-for 
one  exchange  only  holds  good  so 
long  as  at  least  :{22.non  shares  of 
preferred  are  outstanding.  After 
that,  the  present  can  only  be  con¬ 
verted  into  1  'i  common,  and  later 
the  ratio  becomes  one  for  one. 


were  distillcrv  issues  and  base  I '’’‘"niP.  anoiu  _  i.  j  .  ‘t  '  ‘  the  ratio  becomes  one  for  o 

metal  .stocks.  Pis.iller.s-.Seagram  in  the  preceding  week.  To^^^  - 

moved  up  .V.'.  and  11, ram  Walker  "as  relatively  turn  until  the  closing  W  *  i  l-cf 

eained  T while  .Meohoi  "A  "  ^ "•rcgiiiant.v  /vioorrcai  I  raoing  tasr 

added  and  the  "R  "  stock  a,]- |  developed :  p!*'* ^^7a'i"m'a7  Moilth  At  8- Year  I 

valued  1  ’s .  Sme'tei'ft  moved  up  .j’i  i'’)ci  nimus  i.  - 


Month  At  8-Year  Peak 


during  the  period  and  Xoraiidn  I  S'"-  I*’ 

added  1*-.  pioiulay'.s  session  indn.strial  sliaies 


Other  gains  for  week  romprised  I  i"  Montreal  Curb  Ma,  ket  during  the  lU/lIlUU  IfllULiU  i  27.  )««  Tuesure, 

Eastern  Steel,  up  S  :  Abitibi  pref.  |  '  Hon  of  Told  s  oJk^  month  of  Xovember  was  at  its  higl,-  _  !  - - - 

up  Tooke  Bros,  up  »'■  St.i^''**^  except  g  level  in  over  eight  vears.  The  ^^^^ss^=^^sss^=sss=ssss=ss 

Lawrence  Paper  pref.  np^  .7  3:111  SI.,  Ilie  November  Total  of  1’, 01 8.268  shares  Walk-out,  Despite  Wage  In-  SUN  LIFE  ASSURANCE 

.awienee  oip.  "j’  '  ^  '  I  ntiiitie*  clo.sed  at  194.5  highs.  In-  molded  an  advanee  of  .>32, .841  •  creases,  Closes  Dom,  Textile  COMPANY  OF  CANADA 

Br«.-.  np  2>2:  Enamel  A:  Heating  ; ^  each  aained  shares  over  the  figure  for  the  pve-  ,  tUMt'ANT  Ur  CANAUA 

lip  2:  Ford  “.V"  UP  1",:  Brazilian.  .  "naners"  .almost  vioiis  month,  and  was  the  hi.ghcst  Plants  in  Montreal  Head  Office:  Montreal 

Ttom.  Malting.  I^nglisli  Flei  tric  ‘  >,.,,1;.-  were'  fiactioiiallv  up’  lecorded  since  the  month  of  April,  -  .Stock  Transfer  Department 

';miHi^an'''iin  [''-'•^'Tntpr''  the  golds  eased  nearly  two  points.  19.3  >,  when  the  total  was  2.1 28,402.  All  work  at  the  three  .Montreal  Notice  is  hereby  given  that  a 

11  nnu  *!.n,nnin„  iin  3  •  inio,-  While  Toroiito  opeiied  qiiletly,  The  latest  figure  shows  a  gam  of  mills  of  Uomiiiion  Textile  Co.,  came  :  dividend  of  three  dollars  twenty- 
Pnwer”  '  Sha winiira n  aiu/  l'nifed  following  easier  prices  and  re-  about  a  million  and  a  half  shares  to  a  standstill  on  Thursday  of  this  j  five  cents  (.83.25)  per  share  on 

fnvn  •R"  0,1  ,.n  II  -  Rot,  Tt.io-  diicpd  voliime  at  Hie  preceding  over  the  year  s  low  figure  of  48.->,-  week  as  workers,  members  of;  Hie  capital  stock  of  the  Company 

nhn  io  renioivt  nvef  'cp  p  Tan-  week's  cln.-^e.  the  tempo  soon  speed-  ^92  reco^.ied  in  August.  During  I'nited  Textile  Workers  of  .\meiica,  |  has  been  declared  for  the  quarter 

i  Coiia  Ainnt  ^Ti  -im  wavs  Pow  er  cd  up.  w  ith  gains  oiit n umbering  1944,  the  high  was  .  SO, 54  4  shares  a.F.  of  L.,  continued  a  strike,  i  i  nding  December  31s(,  1945,  and 

Torn  s; he,  VC  i,  WP  i-imi’  Si ,  V  s  losses  by  a  fomforlable  margin,  in  June,  and  the  low  wasj-ocorded  which  company  dev laied  •  illegal,  in  j  will  he  paid  on  January  1st,  1 946, 

.j"  J.J  Simon  "and  Simpsons  i  ^’■•’ceeding  sessions  saw  some  sell-  in  April,  when  only  31  1.578  shares  protest  agains-t  new  working  con-  to  shareholders  of  record  at  the 

nref  alt  lin  1  'Manle' 1  ea'f  Atininp-'ing  off.  followed  hv  recovery  both  traded.  dUions  introduced  in  the  milks  he-  dose  of  business  December  15th, 

m'ef  adtied  -a  as  dfd  . Mu, -uhvliir  price  and  turnover.  Toward  the  Mining  volume  recorded  BtHe  ginning  of  week.  19-15. 

Paints  and  Winnipeg  Kieetrie:  |  c'd  of  the  final  day's  trading  there  ehange  dimng  the  niont^^^^^  The  company  claims  the  stoppage  The  stock  transfer  hooks  of  the 

Canadian  Oil  moved  up  I’a:  while  I  "ere  signs  that  investors  w  ei  e  con-  '  ‘  ,  j'/.tiUfi  in  the  me’  illegal  step  culled  by  lhe,(<„mpany  will  he  closed  from  Dec- 

Alco  pref..  B.C.  Power  "B  ".  Do- 'heir  gamt^,  with  volume  (ompaied  with  4^  01.046  in  the  p;e-  muon.  The  union  declared  it  had  I  ,  mher  1 7th  to  December  31st,  both 


industrial  shares  Industrial  share  volume  on  both 
than  double  the  **'e  Montreal  Stock  Lxchange  and 


H,  n  BURNS,  newly  appointed 
p.'esident  of  the  Bank  of  Nova 
Scotia,  who  addre.-tsed  the  114th 
annual  meeting  h-'ld  in  Halifax 
this  week. 

STRIK^rUP 
TEXTILE  mills  ! 


j3on&M^ 


DIVIDEND  Ne.  143 


The  final  dividend  for  the  year  1941 
of  sixty  cents  (60«)  per  share  has 
been  declared  on  the  capital  stock 
of  The  Borden  Company,  payable 
December  20,  1941,  to  stockholders 
of  record  at  the  close  of  business 
December  1,  1941. 

E.  L,  NOETZEL 
27.  1945  Treesurer 


AVith  the  exception  of  gold  stocks,  mnii  n  or  vsovemotr  was  at  „»  n^.i- 
ial!  averages  .showed  gains  for  the  level  ,n  over  eight  yeiars  The 
!week;  of  the  gainers  all  hut  the  November  total  of  2,01 8,-68  s  a, es 
I  utilities  clo.sed  at  1945  highs.  In-  morded  an  advanee  of  .,32.341 
dustrials  and  ntillHos  each  gained  ’’hares  over  the  ligure  for  the  pve- 
„<,.m-iv  two  noints:  "napers"  almost  vioits  month,  and  was  the  highest 


Walk-out,  Despite  Wage  In- 
'  creases.  Closes  Dom.  Textile 
Plants  in  Montreal 


five;  b.anks  were  fiactioirally  up; 
the  golds  eased  tiearly  two  points. 


lecorded  since  the  month  of  April, 
19,37,  when  the  total  was  2.128,402. 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Head  Office:  Montreal 
.Stock  Transfer  Department 


All  work  at  the  three  .Montreal  Notice  is  hereby  .given  that  a  Montreal,  November  29th,  1945. 


NOTICE  OF  DIVIDENDS 

Notice  is  hereby  given  that  the 
following  dividends  have  been  de¬ 
clared: 

On  the  Preference  Shares, 
1^4%  ($1,751  for  the  current 

quarter; 

On  the  Common  Shares,  75c  per 
share: 

Payable  January  15Hi,  19  4  6,  to 
shareholders  of  record  December 
14th.  1  945. 

By  Order  of  the  Board. 

W.  P.  RILEY, 

President. 

INTERNATIONAL  PAINTS 
(CANADA)  LIMITED 

DIMDEND  NOTICE 

The  regular  dividend  of  STc  for 
the  twelve  months  ended  Septem¬ 
ber  30th,  194r>,  and  an  additional 
dividend  on  account  of  arrears  of 
5%  or  $1.00  per  share,  have  pceu 
declared  on  the  new  5  8k  Cumula¬ 
tive  Participating  Preferred  Slock 
of  the  Company,  payable  on  Jan¬ 
uary  loth,  1946,  to  shareholders 
of  record  at  the  close  of  husiiiess 
on  December  10th,  1945. 

By  Order  of  the  Board. 

D.  R.  W.  McKEAN. 

Secretary-Treasurer. 


While  Toronto  opened  quietly,  The  latest  figure  shows  a  gain  of  niills  of  Dominion  Textile  Co.,  came  !  dividend  of  three  dollars  twenty¬ 
following  easier  prices  and  re-  about  a  million  and  a  half  shares  j,  standstill  on  Thursday  of  this  j  five  cents  (.$3.25)  per  share  on 
duced  volume  at  Hie  preceding  over  the  years  low  figure  of  485,-  week  as  workers,  inemhers  of  j  Hie  eapital  stork  of  the  Company 
week's  clo.-^e.  The  tempo  soon  speed-  1^92  rei-o^.ied  in  August.  During  I'nited  Textile  Workers  of  .-Xmerica,  |  has  been  declared  for  the  quarter 
ed  up.  with  gains  ontnumhering  1944,  the  high  was  789,54  4  shares  a.F.  of  L.,  eontinued  a  strike,  |  ,  uding  Dceemher  31s(,  1945,  and 
losses  by  a  eomforlable  margin,  jn  June,  and  the  low  was  j-oeorded  which  company  declared  -  illegal,  in  j  will  he  paid  on  January  1st,  1946, 
j  Sncceeding  sessions  saw  some  sell-  in  April,  when  only  31  1.578  shaies  protest  agains-t  new  working  con-  to  shareholders  of  record  at  the 
ing  off.  followed  by  recovery  both  treded.  ditions  introduced  in  the  mills  he-  dose  of  business  December  15th, 

iiT  pri(-r  and  turnover.  Toward  the  Mining  volume  recorded  Utile  ginning  of  week.  19-15. 


NATIONAL  STEEL  CAR 
CORPORATION  LIMITED 

NOTICE  OF  DIVIDEND 


in  April,  when  only  31  1.578  shares  protest  agains-t  new  working  con- 
treded.  dUions  introduced  in  the  mills  he- 

Mining  volume  recorded  Utile  ginning  of  week, 
cliaiig^  during  the  month,  with  4.-  -j'jjg  company  claims  Hie  stoppage 


Alco  pref..  B.C.  Power  "B  ". 


minion  Tar.  Harding  Carpels,  lir- 
ter.  Ftilities,  Aloore  Corp..  Powell 

River,  Price  pref..  and  .St.  Law- 

renee  Corp.  enmmon  all  gained  ■’’i  . 

On  Curb  markets.  Benth  “.A"  j  Hi 
made  if.s  appearance  up  iniiifta 
points;  Inter.  Paints  gained  3;  Re- j 
lianre  Grain  advanced  2’2;  Can. 
A'ickers  pref.  gained  2  and  rom-  Pf 

mon  moved  up  1:  Can.  P.  P. 
invest,  pref.  added  2 :  Fraser  d"' 


somewhat  narrower. 


dUions  introduced  in  the  inilis  be-  (-lose  of  business  December  15th,  Notice  is  hereby  given  that  a 
ginning  of  week.  19-15.  dividend  of  tvventy-five  cents 

The  company  claims  Hie  stoppage  'fiie  stock  transfer  iiooks  of  the  *250)  per  share  has  been  declared 
is  ail  illegal  step  (-ailed  by  the :  (tonipany  will  he  closed  from  Dee-  f'lr  the  quarter  ending  December 
union.  Tlie  union  declared  ii  liad  I  ,  miier  17th  to  Deenmher  31st,  liotli  "1.  1945,  payable  on  January  15. 


ANNUAL  MEETING 

'^HE  Annual  General  Meetit^  of 
the  Shareholders  of  the  Bank 
will  be  held  at  the  Head  Office, 
3M  St.  James  Street  West,  in  ths 
City  of  Montreal,  on  Thursday,  the 
10th  day  of  January,  1946,  at  11 
o’clock,  a.m. 

By  order  of  the  Board. 

S.  G.  DOBSON. 
General  Manager. 
Montreal,  1st  December,  1945. 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 

Notice  is  herby  given  that  a 
Dividend  of  TWO  PER  CENT, 
on  the  paid-up  Capital  Stock 
of  the  Corporation  has  been 
declared  for  the  current  quar¬ 
ter.  and  that  the  same  will  be 
payable 

AVEDNESDAY,  THE  SECOND 
DAY  OF  JANUARY 
next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business 
on  the  Fifteenth  day  of  Dec¬ 
ember  1945. 

By  order  of  ths  Board. 
WALTER  F.  WATKINS, 

Secretary. 

Toronto.  Nov.  14th,  1945. 


I  Dominion  Glass  Company 
Limited  * 


1.  1945,  payable  on  January  15.  Notice  is  hereby  given  that 


AA'ith 

3(M».ni)(i 


vious  month,  riie  low  point  foi  jjoi,  authorized  the  stoppage  ‘'■■d  '  dates  inclusive,  for  preparation  of  1946.  to  shareholders  of  record  at  dividend  of  one  and  three-quarters 


volume  aliont  mine  trading  was  in  the  initial  (jiat.  it  was  a  spontaneous  action  on  j  ,f,p  aixivp  dividend 


1;  B3Hnifr:i  “R"  gained  1 


3(M(.ni)(i  sht.re.'  higher,  closing  month  of  the  year,  when  only  778,-  part  of  the  workers  who  “found 
averages  showed  indn.stvials  more  857  .'Jliares  .sold,  and  the  high  was  the  greatly  increased  work  load 
than  two  points  higlier:  golds:  in  May,  when  the  volume  reached  physically  impossible  and  wished  to 
gained  better  than  a  half:  base  a  peak  of  7.328.602  shares.  In  the  stop  work  immediately.” 
metals  rose  over  three  points;  previous  year.  Hie  high  was  a  total  Dominion  Texiile  Compaiiv  of- 
westerir  oils,  on  the  other  hand,  of  1.4  19.634  shares  in  July,  and  fL-ials  declared  that  a  "larg  '  u- 
eased  aliont  a  half.  'lie  low  point  v^as  24t..>10  shares  of  euiployees  asked  to  ^  ;e 

Following  a  rally  led  hy  Hie  in  Oetolier.  their  work  Hiis  morning  and  e- 

aniomohile  s  t  o  e  k  .s  .  apparently  Conilnned  _  volume  during  Nov-  gyp, .  possible  work  was  provide  d  tor 
touched  off  by  President  Trumans  ember  was  6.514.4  12  shares  com-  Hipni,  liut  the  comiilele  closedown 
request  that  striking  General  pared  willi  5.886.9  (.3  shares  in  of  primary  maniifaciuring  pro- 
Molors  workers  rptnrii  to  their  Oetolier.  wliile  the  high  for  the  year  cesses  resulted  later  in  the  eventual 


metals  rose  over  three  points;  previous  year.  Hie  high  was  a  total 
westerir  oils,  on  the  other  hand,  of  1.4  19.634  siiares  in  July,  and 
eased  aliont  a  half.  Hie  low  point  was  241.310  shares 

Following  a  rally  led  hy  Hie  in  Oetolier. 
anioniohile  s  t  o  e  k  .s  .  apparently  Coniliined  volume  during  Nov- 


Invest.  pt-ef.  added  2 ’s  :  Fraser  1 '’"'nmohile  s  t  o  e  k  .s  .  apparenHy| 
added  1 as  did  Freinian  touched  off  by  President  Truman 

while  Freimati  (-ommon  moved  np|’'Pnnest  that  striking  Gene, a 


the  part  of  the  workers  who  “found 


their  work  Hiis  morning  and  e- 
ever  possible  work  was  iirovidi  d  tor 


By  Ojder  of  the  Board, 

F.  J.  CUNNINGHAM, 

Secretary. 

Purchase  Offer  For 

Gleneagles  Invest 


the  close  of  business  December  15,  ppi-  pent  1 1  33  % )  has  been  declar- 
1945.  Pd  on  the  PREFERRED  STOCK 

By  Order  of  the  Board.  of  the  Company  for  the  quarter 

H.  J.  FARNAN,  ending  the  31st  day  of  December 

Secretary.  1  9  45. 


AIolois  workers 


Consolidated  Paper  1'^:  while !  j”*’-’’-  'I’f'  was  S.l  i>:!.256  siiares.  and  the  low,  shutdown  of  almost  all  depart- 

gaips  of  a  point  wore  registered  I '’'•’'’"P  session,  on  reports  of  rail-  1,4i^2.]63.  I.ast  year's  high  was  meins,  a  company  statement  said, 

by  Dom,  .Sqii.  Corp,.  Inter,  Paints  ''"‘’J  expansion  programs,  tndivi-  2.1.)7.955,  and  the  low  was  696,-  "OHiers  wi.sh  to  reiiirii  to  work  but 

Iiref..  Lake  .^it,  .lohn  .M,  efe  t),  P.Aper.  dual  higlis  were  noted  the  like  of  768.  f(jar  reprisals  of  union  memiiers.” 


Power  Corp.  2nd  pref,,  and  Unit. 
Distillers,  B,C,  Packers.  Can. 
Alareoni  all  moved  up  ■'’i  on  week. 


Wliicli  have  not  been  seen  in  the 
past  14  to  15  years.  Turnover, 
even  reckoning  only  four  days 


Uenmans  was  a  soft  spot,  moving  Hading  to  compare  with  last  week. 


off  7  points  for  the  period:  Woods 
Mannfg  lost  3;  Tndiistrial  .Verept- 


curtailed  by  the  holiday  closnie. 
was  some  3.000.090  shares  higher. 


Dom.  Realty  Assets 

Near  $10  Millions 


laniii  .  inniisrnai  Arrepi-  Ktafpmpnt  a«s  af 

ncp  “.A"  and  Page-Hersey  both  1'’'''*^’'  averages  found  indiislrial. 


moved  off  I  lA  :  while  Celanese 
pj'ef.  lost  1  >4 .  I.ossps  of  a  point 
were  sliowri  by  .Ahililii  7  fi.e.  pref,, 
Brewers  *  Distiilers.  Bnirk  Silk,  j 


about  2U'  points  better;  vails  and  1915.  of  the  Dominion  Realty  Co 


utilities  each  gained  fiartionally. 
Trading  tone  ip  txindon  wti 


Limited.  Toronto,  shows  in  a.ssets, 
rasli  on  deposit  in  the  Canadian 


luiet  for  tlie  most  part,  with  rails  B“ik  of  tommerre 


Glenesgles  Invest.  BRITISH  COLUMBIA  POWER 

liieni,  I, lit  tlie  comiiieie  closedown  Aeliiig  for  niuliscloscd  priuripais,  CORPORATION,  LIMITED 

of  the  primary  maiiiifaciiiring  pro-  ,1,^.  .Montreal  Trust  Company  has:  DIVIDEND  No.  70 

cesses  resulted  later  in  the  eveiuual  ni.,Ho  mi  nftv.i*  in  nurf.h'AKP  Mm  ...  j-  . .  . 

«*-•  ..i„vr.e.4  s.  M  oiloi  10  puiCUdSe  ine  .  ktOTICE  is  hereby  given  that » dividend 

suutdo\\n  ot  almost  nil  cicpait-  sei  uiities  of  the  (il^neagles  Invest-  !  of  Forty  cents  (40c)  per  Share  on 

nieius,  a  company  sialoincilt  said.  rn  r  trl  l  tvtiorc  huvo  Class  **A”  Shares  hat  been  declared  for  the 

‘•nthprs  wixh  14.  1-Pliii-n  lo  work  hilt  '  '  ''  '  three  months  ending  December  31st,  1945 

Utaers  ''L.II  to  lelinn  to  \\01K  nut,  some  holders  offering  i  payable  by  cheque  dated  January  ISth. 

tear  reprisals  of  union  llieiliners.  ^  ^lOO  fm-  f.ur.li  *<100  r^r  I  1946,  to  ahareholdera  as  of  recoref  at  the 

. ^  ^  ^  ■  closeof  business  on  December  3l8t.  1945. 

Keitiana  lioissonnailll.  mails- |  j  mortgage  cumulative  income  |  Such  cheques  win  be  mailed  on  January 

trial  relations  officer  of  ihe  eoin- 1  (ommon  stock.  i  Sth,  1 946.  by  thelMontreal  Trust  Company 

pany.  declared  the  nelion  of  thej  tIipsc  ol.li.gat'ions  arose  out  of!  »  .. 

union  clMrly  violates  provincial  ( |,p  i-eorganization,  foliow  ing  de- I  ^  °  aptrit 

labor  legislation  \vliich  calls  for  |  „j-  interest,  one  fully  nail;  v«icouver  B.C.  '  '  ScCTetarv 

negotiation  and  aibitialioii  helore “A'’  sluire  having  l)q,en  !  Decembo- ’7th,  194S. 

strike  ai  tioii.  1  he  lack  of  advaiu-e  j  with  earli  SUM!  of  tirineipal  i  . . 

nolu-e  of  iis  dLssalistaelion  clearly  week  ! 

indK-ates  that  the  I,  iw A  has  no  ,,^p  doi  I  Canadian  Celanesfi 

intention  of  observing  the  labor',,  .r-  .  ^oik.,  r  WwlallCOC 


Tar  pref.,  Nat'I  Bi-eweries  I  con.si.-tenti.v  stead,'  thtoiighoiit  tlie 
Pressed  .Metali-.  Regen’l  "'Pok.  .Steel,  retail  .stores, 

ig,  Wahassn  t'otton.s  atrd  jtohacro  and  oil  storks  led  (he  de-j 
Brpw-prie.s  pref.  1  eline  in  Hie  indiisti  lal  Irst.  Tn-  j 


pref..  Pressed  .Metali-.  Regen’ 
Knitting.  Wahassn  t'otton.s  at-rd 
Zellers.  Can.  Brpwerie.s  pref. 
eased  '■’4  as  did  Distillprs  pref.. 
Dom,  -Bridee  and  Dnip.  .‘Stores. 

On  eurb  markeis  Can.  Indtietries 
"B  "  lost  1  :  Rpliatu-p  Grain  pref. 

ranie  out  off  3:  wliile  lo,s'-p=  of  a 
point  were  .'-howii  by  Foreign 


sinking  fund  deposit  for  reden, p- 
(ion  of  first  mortgage  bonds,  $341.- 
215;  accounts  and  rents  receivable, 
less  reserve.  $1,144'  mortgages 


laws.  This  is  the  same  union  whieli 
called  an  illegal  strike  at  -our  j 
Hoehelaga  branch  in  September." 


Hie  common  sioi-k  wa.s  SPUiiyg 
rround  4,  so  that  Hie  approximate; 
market  value  of  these  securities 
w.ns  aliont  .$90  against  the  $100 


Limited 


vp^tor^;  eenerallv  stood  pat  or  re- 1  and  agreements  for  sale  and  ar-  laent,  pointed  out^  that  the  j  |j^  trading  this  week 

an-angpd  their  portfolios;  new  erned  interest,  $89,292:  and  in  oi'eased  work  loads  complained  of  1  rose  to  92  hit 

rommitmeiits  were  on  a  markediv  fixed  assets,  land,  buildings  and  OY  strikers  are  1  eallj  pai  t  o  a  s\b- j  ^  jjidicated  the  commoi 

small  s(-alP,  On  romparalively  fixtures,  less  depreciation  re- 

$8,948,971; 


small  .xt-alp.  On  roniparaiiveiy  |  •  I'lui  e 
small  volume  iirdu.st rials  lost  anliicrves, 


prepaid  ex- 


PVPI1  three  points  for  the  week:  ptnses,  taxes,  insurance  premiums 


Quebec  Pulp  pref..  i  ' hoU  rlosing  unchanged,  and  ropairs,  $29,435.  Total  asset 


and  Unit,  .^mnsenients 


I  4:  ¥  46 

I  Of  major  significance  to  the  fol- 
!  lowers  of  trend.s  and  portents,  as 


International  Paints  To  lowers  of  trend.s  ann  portents,  a.s 

„  .  I  expressed  in  term.s  of  eyclcs  and 

ray  More  on  Arrears  31.(4;  was  the  upward  penetra- 
Dire.-tors  of  infunational  Paints  I  1301  month  hv  both  indns- 


stand  at  $9,974,842. 

In  tlie  liabilities,  accounts  pay¬ 
able.  sundry  totalled  .$19,939: 


expressed  in  term.s  ot  eyclcs  and  lir.st  mortgage  bonds  and  accrued 
eharts.  was  the  upward  penetra-  interest.  $1,044,208:  eapital.  $7,- 


The  compan.',  in  a  further  slate-  (,((.^1.^  g  pi-eminni  over  the 

ment,  pointed  out^_  that  the  "m- j  j,,  jaf,,  ,,-ading  this  week, 

creased  work  loads  complained  of  1  ]i(,w-ever,  the  iuinds  rose  to  92  hid 
by  strikers  are  really  part  of  a  sys- j  j,  ^.g^  indicated  the  common 
ten,  to  task  equalizalion  which  hasi  g.  g^ 

been  approved  h.v  the  Kesional  oleneagles  Investment  Co.  owns 
and  wh.,-li  IS  3,,^,  .gjp^  ^ 

now  ,n  eflect  at  all  other  company  3,43,, ment  on  Cote  Dos  Nciges 

mills  Ma.^e  increases  accompany- j  understood  that, 

tug  these  changes  add  an  addUional  '  ,  i  i  •  i  .• 

$1  000.000  per  year  ,0  the  com-!!;''!  "",7  ac-ommodaiion, 

I  '  .  ,1  it  is  fully  vented, 

panys  payroll.  1  _ _ _ _ 


1401  McGill  College  Avenue, 

MONTREAL,  P.Q.,'  CANADA.  A  Dividend  of  Three  and  On# 

4,  ,  4  104-  Quarter  Per  Cent  (3’4%)  'has 

et  cm  et  ,  .  .  -pppn  declared  upon  the  6  $4  % 

The  Board  of  Directors  has  this  Cumulative  Preferred  Shares  of 
day  taken  iho  following  action  Capital  Stock  of  this  Company,  to 


,  Notice  is  also  hereby  given  that 
a  dividend  of  one  and  one-quarter 
per  cent  has  been  declar-* 

ed  on  the  COMMON  STOCK  of  the 
Company  for  the  quarter  ending 
the  31st  day  of  December  1945; 

The  above  Dividends  will  h# 
paid  on  Tuesday,  the  1.5th  day  of 
January  1946  to  shareholders  of 
record  at  the  close  of  husines# 
Friday,  the  28th  day  of  December 
1  945. 

By  Order  of  the  Board. 

F.  N.  DUNDAS. 

Assistant  Secretary. 
Montreal.  26th  November,  1945. 


ACME  GLOVE  WORKS 

LIMITED 

Dn  iPEXD  NOTICE 


with  respect  to  Interest  and  Divi- 


stiile  apai'lnient  on  Cote  Des  Nciges 

rtoiid  and  it  is  understood  that,  INCOME  FUNDING  RIGHTS 
like  otlier  housing  ac'-ommodaiion,  ,,,  4- 

it  is  fully  vented.  ^  19^6  has  been  fix 


I  Canada »  IJmitrd,  have  deelaved  d  ials  and  rails  of  the  previous 
R  dividend  of  5 -'7  pei  share,  pins  high  ground.  This  is  widely  taken 


tion  last  month  hy  both  indiis-  978.000  and  surplus  $932,695. 
trials  and  rails  of  the  previous  The  Canadian  Bank  of  Com- 


R  Qividend  of  .1'^  pel  share,  plus  |  high  grouiid.  This  is  widely  taken  m'’r(-e  owns  the  entire  capital  stoc-k 
an  additional  5':7  on  accoiini  of  j  to  mean  that  present  biillish  tone  of  Hie  Dominion  Realty  Co.,  Ltd, 
arrears  on  the  5G  riimtilative  has  been  confirmed  and  that  the  which  is  shown  in  its  balance  sheer 
parti' ipating  preferred  stock,  both  [  upswing  may  reasonably  he  ex-  at  $3,000,000. 

payable  J-inuary  lo,  to  record  :  peeled  to  proceed.  It  is  to  be  noted. - - 

December  lO.  1  however,  tliat  at  present  high  levels - - - 

Followinr  these  payments  ar-  niarket  support  cannot  have  the  ..  ^  aaiia 

tears  will  he  reduced  tn  $1.50,  full  strengtli  it  enjoyed  before  U  0||\/|nHl  Q  PnMP 


IN  THIS  ISSUE 


December  lO.  however,  tliat  at  present  high  levels 

Followinr  these  payments  ar-  market  support  cannot  have  the 
tears  will  he  reduced  tn  $1.50,  full  strengtli  it  enjoyed  before 
Dnidend  I'aympnis  during  riirrent  iiostwar  hiisine.s.s  opportunities  had 
ealcndar  year  total  '2.  inrliiding  been  summed  up  and  to  a  large 
arrears,  whirli  compares  with  extent  diseounfed.  Present  trends 
^1.50  in  iioth  1911  and  19  43.  a.s  revealed  by  tlie  rharts  are  in 


(Continued  from  page  1) 


Soiuliern  Canada  Power  and 
Dry  den  Annual  Reports  — 

Dividend  Declarations  v. 

I,irlii''tri-il  D -velninnrnt  Bank  'oi'iiu  dividend  was  paid  on  the  sliall  he  deemed  to  be  for  the  Notice  is  hereby  given  that  th# 

Hf  oor’ts  (in  First  Year  of  same  date  Hiis  year.  Di.sbursements  Hiroe  months  period  from  Octolter  Bne  hundred  and  thirty-eighth 

Gne.-,tion  —  M-ISSPV  H-n  cis  Oil  the  preferred  during  tile  current  1,  1945,  to  December  31,  1945,  quarterly  dividend  of  one  and 

lieaH  C  lls  fn,'-  v7w  A1-H-k  calendar  year  total  $5,  like  has  been  declared  pavable  Decern-  three-quarters  per  cent  fl^4%), 

.  H  '1  lieiiig  paid  ill  hoHi  1  94  4  her  .31,  1945,  to  the  holders  of  being  at  the  rale  of  seven  per 

7.  ■  and  19  13.  Dining  1915  to  date  reeoid  at  the  close  of  business  on  ("%)  PPr  annum  for  th# 

i-.da  s  Prolileins  Discussed  the  company  has  paid  $2,  including  Decemlier  It,  1945.  fiiiavter  ending  November  ,30, 

I  Bank  of  Montreal  Meet-  3  r,(,^  interim,  similar  amounts  be-  rnvivrnv  crnnHU'  Preferred  Stock  of 

’  ing  paid  in  1944  and  1943.  Company  has  been  declared 

tm  M'alker  and  Dominion  - - Twenty-five  Cents  (25c)  per  payalile  to  Shareholders  of  record 

lass  Annual  Reiiorts  ....  5  TlllLE.MONT  LISTING  share  in  respect  of  the  fourth  the  10th  day  of  December,  1945. 

Editorial  Page  .  6  Called  for  trading  on  listed  see-  quarter  of  1945;  and,  in  addition,  and  that  cheques  will  be  mailed 

>•0  4.  Binto  for  tnniiMino  Montreal  Curb  Market  this  311  extra  dividend  of  Twenty-five  January  2,  19  16. 

iveslov  . "  7  were  3.000.00(1  shares  of  $1  Cent.s  t25e)  per  share,  have  been  Rooks  not  closed. 

\  •  ,  ’’0''  '’(Hup  slock  of  Tibleinont  Gold-  declared  payable  December  31,  t,  r>  j  »  t>  j 

reeds  at  .\nnual  Meeting  of  f,>ids  Limited.  Ticker  abbrevia-  1945.  ,he  holders  of  reeoid  at  Board, 

ank  of  Nova  Scotia  8  tion  will  be  T.I.B.  ,1,,.  (.'i,,;;,,  busine.ss  on  Decemher  P.  W.  H01,LlNCx\5’ORTH, 

nion  of  Co-ops  Can,  ions  on  ■  —  14^  1915.  Secretary-TreasuroP, 

:oyal  Commission  Report  -  - -  ^  GILBERT,  Montreal.  Qiie., 

ven  Trade  Credits  Should  Secretary.  November  27,  19  4.5. 


I  INTERI.M  ON  “BRONZE” 

I  Directors,  of  Canadian  Bronze 
'  t'ompany  Limile'l  have  declared  a 
qividend  of  I  Vi  per  cent  per  share 
on  the  preferred  stock  and  73 '.ac 
per  share,  plus  an  interim  dividend 
i  of  5 he,  on  Hie  e.'immon,  both  pay¬ 
able  Feliruary  1  to  shareliolders  of 


he  paid  on  the  second  day  of  Jan¬ 
uary  1946  to  shareholders  of  record 
at  the  close  of  business  on  Decem¬ 
ber  14th,  1945, 

By  Order  of  the  Board. 

C.  H.  DAWSON. 

Secretary. 


March  la,  1946,  has  been  fixed  t.  xx  j  »  xu  -n  j 
.u  J  4  u-  u  •  ,  4  By  Order  of  the  Board, 

a.s  the  date  on  which  interest  in 

respecY  of  the  year  1945  will  be  ”•  DAvVSON, 

paid  to  Hie  holders  of  Income  Secreta 

Funding  Rights  of  record  at.  the  Montreal,  December  3rd,  1945. 
eloxe  of  business  on  December  31, 

PREFERRED  SHARES  $1.75 

<;p]kies  company  of  CANADA, 

Forty-three  and  three-quarter  LIMITED 


record  .January  16.  A  similar  in-  Cents  (43 -Tic)  per  share,  which 
teriiu  dividend  was  paid  on  the  sliall  he  deemed  to  be  for  the 


We  Are  Phased  lo  Announce 
the  Association  with  Us  of 

J.  N.  CORNISH 

Lieut.  (SB)  R.C,N.V.R. 

in  our  Beverly  Htlls  Office 

Dean  Witter  ScCo 

MEMBERS  NEW  YORK  STOCK  EXCHANGE 


the  company  has  paid  $2,  including  Decemlier  It,  1945. 
a  5Ue  interim,  similar  amounts  he-  4-i4->nAr4-ivT  on 


paid  in  1944  and  19  43. 

TlllLE.MONT  LISTING 


I  fields  I.iniited.  1 
$  I  tioir  will  be  T.I.B. 


CO.MMON  STOCK 


(Jreenshields  -t  Co.  comprised  Pi'olilems  Discussed 

4  000  shares  of  an  authorized  At  Bank  of  Montreal  Meet- 
5,000  siiares  of  5  jier  cent  ciimu- 

latite,  redeemable  preferred  slock.  Hiram  M'alker  and  Dominion 
Oflered  at  par,  preceed.s  of  issue  Glass  Annual  Reiiorts  .... 

will  a.nouni  to  $400.00n,  major  The  Editorial  Page  . 

portion  of  which  will  he  used  to  v  Page  of  Hints  for  Inquiring 
redeem,  at  call  price  of  $110  a  Investors 

share,  presently  outstanding  2,649  „  .  ,  a,  .• 

shares  of  7  per  cent  preferred  7  ^^tnual  Meeting  of 

stock.  Balance  of  .5108.6  40, '.uc- 

cording  to  prospectus,  is  to  be  Opinion  of  Co-ops  CauHous  on 
used  for  .general  jiurposes  of  com-  Royal  Commission  Report  - 

pany.  In  light  of  already  impress-  Even  Trade  Credits  Should 

ive  balance  sheet  position  of  H.  Be  Checked  for  Soundness 


Simon  &  Sons,  assumption  is  Hiat  Need 


Modernization 


CKicoqo  Boord  ot  Trade  . 


San  Francisco  Slock  Exchange 


LEASED  PRIVATE  WIRES 


9474  Santa  Monica  Blvd. 


BEVERLY  HILLS,  CALIF. 


expansion  plans  are  under  con-  .Yutomoliilo  Legislation  Seen  la 
sideration.  Molson's  Brewery  Reports  Im- 

Dividend  roqiiirement.s  of  $20,-  piovcd  Year  .  11 

ooa  yearly  on  new  issue  of  5  per  ,•  u  •  ,  > 

J  Canadian  Husine“s  Index 

cent  preferred  eonipares  with  re- 

iniirements  of  $18,543  on  2.649  Mines  and  M 

shares  of  7  ))er  cent  preferred  . 

whicli  are  iieing  redeemed.  Mining  News  . 


Company  Meetinss 


Rooks  not  closed. 

By  Order  of  the  Board. 

I  P.  W.  HOl.LlNCxWORTH, 

Secretary-Treasurer. 
Montreal,  Que., 

November  27,  19  45, 


I  Giiiiit  VelluLvkiitl'e  Gold  Mines 

11  j  l.ltl.,  annual  nietting  in  Toronto 

12  on  .Monday,  December  loth. 


New.-  of  .Mines  and  M'eslern 

Oils  .  13 

Mining  News  .  14 


•Y  pro  forma  balance  sheet  of  Statistical  Review  of  Hie  Secur- 
impany  as  at  September  30th  ity  .Markets 


STANDARD  CHEMICAL 
CO.  LIMITED 


In  a  study  doted  July  30th  lost,  we  pointed  out 
the  oppreciotion  possibilities  of  this  common 
stock. 

Copies  of  this  letter  ore  still  ovoiloble  ond  will 
be  sent  to  you  on  request. 

FAIRBANKS,  KIRBY  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

ROYAL  BANK  BUILDING 
MONTREAL,  Qsn. 


company  as  at  September  30th  ity  .Marker 
1915.  presented  in  offering  pros¬ 
pectus,  shows  fixed  assets  of  $286,-  Investors 
724  against  which  a  reserve  for  vnc.ig  l•(l<l(■| 
depreciation  of  $1  02,380  had  been  Ai  u’iistic'  '  o. 
lirovided.  Net  quick  asels,  after  Ac.iificl.l  M. 
giving  effect  to  the  present  financ-  iV'0’1^  v'.^t 1 
in.g,  amount  to  $676,057.  On  the  Kathmsi 
foregoing  basis  Ihe  total  net  assets,  Heath  .g  .s<ui 
including  $17,617  refundable  por-  /i,!,7n|an 
lion  of  excess  profits  taxes,  were  it  A.  Oil 


Investoi's  and  MJniiiK  Iiule.v 


Canadian  Bank  of  Coninicrce, 
annual  meeting  in  Toronto  on  Tues¬ 
day,  December  11th  at  11  a.m. 

Tile  Dominion  Bank,  annual 
meeting  in  3'oronto  on  Wednesday, 
December  12th,  at  2.30  p.m. 


LI.ST  ARGILS  SHAKES 


Itiiffid.)  U;),. 
Tallf.  Stniid.  . 
*!aii.  .. 

•!aii.  Ilfoti/r 
Fin.  (!4*Ian4*sc 
Onn.  Ini.  Papn 
(Ian.  Mai’cniii 


Listed  on  Montreal  .Stock  Ex- 1  m!,, coni' 

change  during  past  week  were  the  C-N'-H . 

following  securities  of  Argus  Coi- 
pnration  Limited;  40.000  shares  ot  'i;c"i.  o.diiiac 
4 ’2  per  cent,  ciim,  ronv.  preference  i;oiii(iii)icrp 
shares  of  $100  par  value  and  I;!-;”'’’ 

850,000  sliare.s  of  common  n.p.v.  iioid  ' 

.stock,  I'he  ticker  abbreviation  will  uep?)  orc 
ho  A.G.C. 

•)oni.  Really 
Doni.  lar 

the  nature  of  sign-posts  .showing  iionald-i  M. 
the  direction  but  not  the  duration  k'‘'sih-i  Pmd 
of  current  moves,  and  investor  k.  Konifnay 
caution  is  indicated,  as  like  eltua-  Riderado 


It  q<)lili'ii  .know 
1'1  ''.((Idviir  M. 
i;i  jiarppis  Mai. 
1.  ilHici'owSwa.fz 
■I  flcadwav  M. 
,'.-7  liiaiii  '(V.ilkpr 
1‘2  iioiiip  <lil 
1  I  Itiij).  l)il 

1  .'ini)  Vandsh 
.'i  lilt.  Uydrii 

i:t  Iritpc.  Paints 
i;t  lilt.  I  r.iuiOiii 
7  Kciiioiir 
Hi  Malailic  (l.K. 

7  >,.  ,,or'.\'s 

;1  Mass(*,\'-Hands 
1  I  Vlnlson's  Ripw 
q  Mixii'C  Coil). 

2  Nat.  .Slpcl  Cap 

q  Paiidoca  Cad. 
1:1  Palo  Coos. 

(1  Pickip  Clow 
I’rov.  Puopc 
la  !  (UiP.  Po«pf 
i;>  I  Ram  Ri.pi-  ( 
Cl  ituyalil..  Oil 
I  SagiiPiiMv  i>o 
Pi  I  Slianini*)!! 


T(j  Molsoii'.s  Brewery  Ltd.,  annual 

2,.  1'  !  meeting  in  .Montreal  on  Monday, 
1.1  ;  Decemlier  17th,  at  noon. 

jg  I  Canadian  Industrial  .Alcohol  Co. 

q  .  Ltd.,  aiihuid  meeiing  on  Montreal 
■  't  on  -Monday,  December  17lh. 

.  i(i  _ 

(.I  <.'enlral  Manitoba  Mines  Ltd., 

13  annual  meeting  in  Winnipeg  on 
ij:  Tuesday,  December  18th,  at  3  p.m. 

'  l-ii'  - ’ - 

7  Baiiqiie  C:inadi(>niie  N'ationale, 

'  ,3  [  annual  meeting  in  Montreal  on 

. lit  'I'uesday,  January  Sih,  at  noon. 

'■-i  .  - 

]  I  I’rovincial  Bank  of  Canada,  aii- 

oil  I  nual  meeting  in  Montreal  on  Thurs- 
I  day,  J.qnuary  10th,  at  noon. 


SAVARD  &  HART 

MEMBERS  MONTREAL  STOCK  EXCHANGE  AND  CURB  MARKCT 

276_St.  James  St.,  West  (Rooms  225  to  228) 
Telephone  PLoteou  9501 

Wire  connections  with  Toronto  and  New  York. 
We  execute  orders  on  all  stock  exchanges, 
inquiries  solicited. 


SAVARD,  HODGSON  &  CO.  INC. 

INVESTMENT  DEALERS 

276  St.  James  St.,  West  (Rooms  225  to  228) 
Telephone  PLoteou  9501 
9  MONTREAL 


Godfrey  Realty  4'9  1952 
Lohlaw,  Inc. 

St.  Catherine-Stanley  Really  .T'.i'a  1957 

Can.  Life  —  Imp.  Life  —  British  Mige. 


Wellington  Bldg,  Bonds 
Alexandra  Apt.  3'b  1951 
United  Hotel  Note# 
Trusts  &  Guarante* 


tioDs  have  in  times  past  been  fol¬ 
lowed  by  eharp  reversals. 


Kite.  Mt,-I.au. 
l;alcoti))rldgp  . . 
filrnragles  Inv., 


7  Slipn-iti-Ctx-don  1:1  1  The  Itoyal  Bank  of  Canadu,  an-  ! 

V  So.'  caifi  Pow  meeting  in  Montreal  on  Thars- 

12  'I’l-’iidci-.s'  Fill.'  H !  January  loth,  at  11  a.m. 

■>  Fwiii  I'ault  i:i !  - 

’,3  Wi,wT.akp‘  .  u|  «•’  'L'oi'oHtu.  annual 

11  \v.  Can.  Hydro,  n  j  meeting  In  Toronto  on  IVednesday,  1 

8  January  16th,  at  11  a.m. 


A.  JJkttison,  Jr.  4G). 

Established  1907 

Royal  Bank  Bldg.  EL.  SlOl  Toronto 


THIRD  FLAOS 


